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The Financial Situation 


ITHIN a few days the citizens of this country 

in extraordinary numbers will go to the polls 
to record what can hardly fail to be one of the 
most momentous decisions of our history. As the 
Republican candidate has repeatedly said, this is 
more than an election campaign that has been 
progressing in our midst for the past six weeks 
or more. To those who would see an end to the 
mismanagement that has been in full sway in 
Washington for seven and a half years, it should 
and does take on the characteristics of a crusade. 
So plausible was President Roosevelt during the 


jn altered or peculiar circumstances, could come 
to be a kind of shackles instead of a wholesome 
restraint. The existing situation, however, in all 
respects aptly illustrates the solid foundation upon 
which this particular tradition rests, and, more- 
over, furnishes the final and irresistible answer to 
those who would disregard it. When in addition 
to what has already been said it is recalled that this 
President who would perpetuate himself has from 
the day of his first inauguration revealed an in- 
curable itch for unprecedented power, has time and 
again succeeded in obliging Congress to vest such 


earlier years of his tenure 
of office in making the 
worse appear the better 
reason, in dressing up age- 
old fallacies of a dozen 
kinds and presenting them 
as panaceas for ills which 
had been induced by much 
the sort of nonsense as was 
being suggested as a cure; 
and so successful has he 
now become in building a 
giant political machine on 
the foundations of largess, 
that to many it has at 
times seemed to be for 
practical purposes impos- 
sible to make headway 
against the current that 
was taking us daily nearer 
the rapids. 

All this is bad enough 
in its own right, but, as 
was plainly perceived by 
both the founding fathers 
and those leaders who suc- 
ceeded them as time 
passed, such a course of 
events lays the perfect 
basis and furnishes the 
perfect setting for an at- 
tempt to perpetuate not 
only these policies but the 
author of them in office. 
The present occupant of 
the White House has found 
the temptation too strong 
for him. He has been 
unable to resist those inner 
urgings which many presi- 
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A Secret Ballot 


My fellow-countrymen, five days hence you 
are going to the polls. You are going to 
exercise the right of the free ballot, and 
when you go into the booth to vote nobody 
knows how you are going to vote. Nobody 
will find it out but you and your conscience. 
You are going to exercise the right of that 
ballot that you have inherited from your 
forefathers—that right you almost alone 
among the great people of the earth still 
hold. The ballot that you cast on that day 
will not merely be a ballot for a candidate, 
or for a National or State ticket—that will 
be your ballot for your faith in America. 

That ballot will tell the world whether you 
have lost hope for liberty or whether you 
still believe that liberty shall live.—Wendell 
L. Wil_kie in Camden, N. J., on Oct. 31. 

Without question the most remarkable 
thing about this simple statement is found 
in the fact that the candidate feels it neces- 
sary—and he is fully warranted in so feeling — 
again to assure the voter that his ballot is 
a secret ballot. 

Any effective democracy, of course, at bot- 
tom rests upon the secret ballot. It has 
always been so with us, but rarely, if ever, 
in our history has there been any great need 
for the rank and file of the people to be re- 
peatedly reminded that their ballot is really 
secret if they wish to have it so, and rarely, 
if ever, has there been any great reason why 
the voter should find it particularly advis- 
able to keep his ballot secret. 

The conditions which give rise to the im- 
portance of secrecy of the ballot in this elec- 
tion are well known. They need no explana- 
tion here. The fact that they exist is the best 
of all reasons why the regime which is re- 
sponsible for them, and now asks to be per- 
petuated in office, should be brought to 
an end. 

Since it is likewise a plain fact that that 
regime could not possibly have conducted 
itself as it has for the past seven and a half 
years had it harbored robust faith in the 
future of this country as we have known 
it, a ballot against that regime will in a very 
real sense reject its philosophy of defeatism 
and register the voter’s faith in that which 
has been despised by the New Deal. 
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authority in him and has 
never yet voluntarily sur- 
rendered one iota of the 
extraordinary authority 
thus granted, the compel- 
ling necessity for retiring 
him to private life before 
it is too late becomes 
doubly clear. Another 
Roosevelt ‘‘mandate’’ 
would be nothing short of 
a tragedy, bringing with 
it dangers with which none 
that this country has faced 
since the Civil War is to 
be compared, and above 
which none in our history 
is to be set. 


Dangerous Per Se 


Much, if not all, of this 
would be equally true if 
the leadership that Presi- 
dent Roosevelt has exer- 
cised had been of the best, 
and if the powers that 
have been bestowed upon 
him during the past seven 
and a half years had been 
utilized in a way above 
all criticism. There is 
danger in even benevolent 
and all-wise paternalism 
and despotism. Our fore- 
fathers were well aware of 
the fact, and we should 
not have forgotten it. Our 
fathers brought forth upon 
this continent a new na- 
tion, conceived in liberty, 


dents have doubtless felt before him to take advan- 
tage of the position he had been able to obtain 
in the political life of the country and in the hearts 
of large groups of citizens to proceed as if he were 
the “indispensable man,’’ who he himself has said 
does not exist. It is precisely because he has under- 
taken thus to perpetuate himself in office, because 
he was able to foist himself upon the Democratic 
Party, and because he is able to employ all these 
advantages to his own political advantage that he 
must be defeated. 

Much more than a tradition is involved. A 
tradition, even though of long standing, could lose 
its force, could prove unworthy of continued honor 


and dedicated to the theory that the security, the 
progress, the welfare of that nation or any other 
nation so conceived and so dedicated was absolutely 
dependent upon keeping it free and permitting, 
nay demanding, that the people themselves bear 
the responsibility of their own destiny. No all-wise 
great white father has been yet discovered in whom 
could safely be trusted the lives, the liberty and 
the happiness of the American people, and if we 
ever do find one, we may rest assured that he would 
be succeeded by an entirely different kind of ruler. 
This matter of safeguarding our liberty and of 
nipping perpetuity in office in the bud is without 
doubt the most vital matter at issue in this campaign, 
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but it is certainly not the only one. The two Roose- 
velt administrations are studded with inconsistencies, 
aberrations economic and other, political skull- 
duggery, punitive and destructive marches and 
counter marches, and many other transgressions in 
a degree not found in any other in the history of 
the country. It has appeared from the first to have 
been inspired by the philosophy that whatever is 
is wrong, and whatever has been commonly believed 
is false. It has callously disregarded its promises 
solemnly given whenever it seemed convenient or 
whenever some Don Quixote appeared upon the 
scene with proposals for attacking another wind- 
mill. It has stubbornly adhered to other ideas 
when they appeared to promise votes. It has never 
hesitated to mislead the people when circumstances 
suggested such action, and its vagaries have from 
the first been dictated by the unpredictable whims 
of one man who seems to have an almost incredible 
gift of choosing the worst advisers to be found in all 
the land. Worst of all it has throughout been a 
government by men, if indeed not by one man, 
rather than, as our system demands, a government 
by law. 
Many Transgressions 


The list of its transgressions is a long one, and 
need not be detailed here. Few if any thoughtful 
men in the land there are who are not familiar 
with it. Indeed few business men there are who 
have not felt the crushing burden of one or more of 
these strange measures and actions. There are 
none, be he business man or playboy, who has not 
felt most of them, whether actually aware of the 
fact or not. They began in those early days when 
the currency of the country was shamelessly debased 
in calm and cynical disregard of solemn assurances 
that nothing of the sort would be thought of for a 
moment; they include tinkering with the banking 
system in such a way as to cause the venerable 
Senator Glass to hang his head in shame for his 
beloved party; the infamous National Industrial 
Recovery Act of anything but sacred memory, and 
countless attacks upon all manner of business. 
There are also such extreme measures as the Se- 
curities Act of 1933 and later the Securities Exchange 
Act of 1934 with its sundry amendments and ex- 
pansion; the holding company law; the monstrous 
National Labor Relations Act, the Fair Labor 
Standards Act, and the sundry agricultural laws 
which have cost the people of this country billions 
of dollars in largesse; the unsavory silver policies 
which finally became too much even for the New 
Deal; the CWA and leaf raking, boondoggling, 
which although now called by another name still 
continues; the queer, confused, and inconsistent 
enactments concerning prices; punitive tax laws in 
abundance, and many more of the same order; and 
a continuous flow of mal-administration—the WPA 
and politics, for example. 

Beginning at the beginning and continuing to 
this day without interruption, too, money, the 
people’s money, has been poured ina steady stream 
into all kinds of fantastic projects and wild-cat 
schemes. Each year has vied with the preceding 


year in the matter of the magnitude of the deficit. 
The public debt, in consequence, has mounted 
steadily until at the present time it stands at a 
figure never even dreamed of before in our entire 


history. 


Now that we have felt it necessary, or 
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at least the Administration has deemed it necessary, 
to spend on armament sums comparable only with 
our effort during the World War, we find out 
Treasury under the necessity of adding further 
mountainous debt to that already existing. And 
due in part to neglect and incompetence in past 
years, we find that we are not even able to arm 
ourselves effectively and promptly when the funds 
are in hand. 

In the field of foreign relations the course of 
the Administration has been equall ill-advised and 
even more dangerous. For reasons never vouch- 
safed to the public the President scuttled the London 
Economic Conference in 1933, and while making 
futile gestures through the negotiations of so-called 
reciprocal trade treaties, has continued a course 
which has served te aggravate a steadily deteriorating 
world international situation ever since. He has 
offered one gratuitous and studied insult after 
another to foreign powers who policies he did not 
like, threatening them when we had nothing what- 
ever with which to make good any sort of threat, 
failing either to speak softly or to carry a big stick. 
What is still worse, he has of recent months been 
moving more and more nearly toward what is 
almost, if not quite, the equivalent of an alliance 
with the British Empire, the consequences of which 
our children and our grandchildren may well learn to 
their sorrow. Professing neutrality, he has scorned 
the accepted rules of that position, and proceeded 
along dangerous paths without the knowledge of 
either the people or their chosen representatives in 
the Senate of the United States. 


We Must Call a Halt 

Plainly the people of this country must call a 
halt, and do so without further delay. It would, 
of course, be extremely gratifying to be able to say 
without reservation that all that is needed could 
be accomplished by so simple an expedient as that 
of electing Wendell L. Willkie and a supporting 
Congress into office on Tuesday next. If on the 
record it is not possible to go that far, it is nonethe- 
less quite possible to assert with the greatest of 
assurance that an excellent beginning can be made 
in precisely this way and can be made in no other 
way. Obviously the New Deal leopard has not 
changed his spots, and never will, save to become 
more spotted in the event of another mandate. 
Mr. Willkie, unfortunately, in our view, has doubt- 
less sincerity felt obliged to give rather sweeping 
support to much that is of more than questionable 
merit in the New Deal program, and he has, again 
doubtless with sincerity, seemed to go on record 
in support of some of the things that are uselessly 
dangerous in the New Deal handling of foreign 
policy. 

Yet despite all this we are strongly of the opinion 
that support of him in this election by all thoughtful 
citizens with the good of their country at heart 
is demanded by considerations far stronger than the 
mere choice of the lesser of two evils. He has now 
practically concluded his campaign. His views and 
his promises are now a matter of record. On that 
record, we believe that the following conclusions 
are well warranted: 

(1) With the inauguration of Mr. Willkie there 
would be an end of business baiting. He has made 
it clear that he favors at least the general principles 
of the regulatory laws enacted during the past seven 
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and a half years. This we regret, but he has like- 
wise furnished reason for believing that these measures 
will be so administered, and quite possible so 
amended, as to constitute a much less burdensome 
weight for business to carry. ’Tis a consummation 
devoutly to be wished. At any rate, the apparently 
innate distrust and dislike of business generally 
which during recent years not only has given rise 
to many purely punitive provisions of law and 
administrative policies, but has kept business con- 
stantly on tenterhooks concerning what might come 
next will be absent. This would be an inestimable 
gain. 

(2) Tax laws henceforth would in much larger 
degree be framed for the purpose of providing 
revenue rather than to effect “social reform” or to 
inflict punishment. This, we hope, would include 
a careful reconsideration of the taxes imposed under 
the so-called social security laws. 

(3) Administration in general would be placed 
upon a much more business-like footing, resulting, 
for one thing, in at least moderate reduction in 
ordinary public expenditures, notwithstanding that 
several of the most expensive items in the New 
Deal program of so-called reform have been en- 
dorsed by Mr. Willkie. 

(4) There would be no more “stabs-in-the-back,”’ 
or “quarantine’’ speeches, and the danger of our 
involvement in quarrels not our own correspondingly 
would be reduced. Moreover, success at the polls 
after his strong peace stand during the campaign 
would almost of necessity lead Mr. Willkie to be 
much more careful in general about our involvement 
than could be expected of President Roosevelt with 
another “mandate.”’ 

(5) The whole business of rearmament would be 
placed upon a far more efficient and more effective 
basis than it has now or would be likely to enjoy 
in the future if President Roosevelt continued in 
office, thus protecting us from the immeasurable 
danger involved in talking loudly but carrying 
hardly more than a willow wand. 

(6) Mr. Willkie would assemble around him a 
far less dangerous, and probably a much more able, 
group of advisers, and thus avoid the pain and 
danger of falling into the New Deal habit of searching 
for a panacea a day to chase the depression away. 

(7) There would be an abrupt cessation of the 
constant demand for more power, and, it is to be 
hoped, a prompt release of much of the power 
already vested in the President. 

(8) Business would, so far as world conditions 
permitted, respond vigorously to the improved con- 
ditions under which it would be permitted to operate, 
and thus lay a basis for an extended clean-up of the 
extremely unfortunate relief situation now existing. 

(9) The threat of self-perpetuation in office would, 
probably for all time, be eliminated. 


Federal Reserve Bank Statement 

SSENTIALS of the credit and currency situation 
remained this week much along the line of the 
previous tendency toward continued expansion, al- 
though fresh records were not quite so numerous as 
they were last week. The monetary gold stock of 
the country advanced $71,000,000 to $21,499 ,000,000 
and thus contributed to a further upbuilding of idle 
bank balances. Offsetting this influence, in part, was 


a gain of currency in circulation by $29,000,000 to 
$8,265,000,000. The Treasury disbused funds from 
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jts general account with the 12 Federal Reserve banks, 
but non-member bank and other deposits with the 
regional banks advanced to an even greater degree. 
A depressing effect upon the idle credit total was ex- 
erted, finally, by a further decline of $19,100,000 in 
open market holdings of Treasury securities. These 
diverse influences worked out to the effect of a modest 
increase of member bank reserve deposits, but the 
requirements obviously were greater because of a 
change in the nature of some deposits, for the total of 
excess reserves was estimated at $6,930,000,000, 
down $10,000,000 from the record level of last week. 
The demand side of the credit picture, meanwhile, 
shows a further tendency toward expansion. The 
condition statement covering weekly reporting mem- 
ber banks in New York City reflects an increase of 
business loans in the weekly period to Oct. 30 by 
$9,000,000 to $1,827,000,000. But loans by the same 
banks to brokers and dealers on security collateral fell 
$7,000,000 to $290,000 ,000. 

The further liquidation of open market holdings of 
United States Treasury issues carried the total hold- 
ings down to $2,332,800,000 by Oct. 30. Treasury 
bond holdings fell $6,900,000 to $1,379,200 ,000, while 
Treasury note holdings were off $12,200,000 to $953,- 
600,000. The Treasury deposited $112,999,000 gold 
certificates with the regional banks, raising their hold- 
ings of such instruments to $19,280,299,000. Other 
cash of the 12 banks moved modestly upward, and 
total reserves advanced $118,714,000 to $19,631,- 
662,000. Federal Reserve notes in actual circula- 
tion increased $28,603,000 to $5,548,874,000. Total 
deposits with the Federal Reserve banks increased 
$80,624,000 to $16,211,670,000, with the account 
variations consisting of a gain of member bank re- 
serve balances by $28,760,000 to $14,176,535,000; a 
decline of the Treasury general account by $7,345,000 
to $375,707,000; an increase of foreign deposits by 
$20,388,000 to $1,091,831,000, and an increase of 
other deposits by $38,821,000 to $567,597,000. The 
reserve ratio advanced to 90.2% from 90.1%. Dis- 
counts by the regional banks were up $474,000 to 
$3,999,000. Industrial advances receded $112,000 to 
$8,193,000, while commitments to m ke such ad- 
vances fell $71,000 to $7,351,000. 


The New York Stock Market 

ey and steady improvement developed this 

week on the New York stock market, with 
almost every aspect of trading pointing toward a 
far more optimistic view of affairs by traders and 
investors than has been the case in many months. 
Only at the start of the week was there any un- 
certainty, and that was plainly attributable to the 
Italian military move against Greece. The foreign 
wars dropped somewhat into the background there- 
after, and more attention was paid to the trend of 
the election campaign, which now is about to close. 
Rightly or wrongly, the opinion began to prevail in 
financial circles that the Republican candidate, 
Wendell L. Willkie, has a good chance of being 
chosen by the electorate to run the affairs of the 
Federal Government for the next four years. The 
mere possibility that Mr. Roosevelt and his crew 
of New Deal advisers will be defeated heartened 
Wall Street immensely, and one immediate conse- 
quence was a vastly improved demand for securi- 
ties. An advancing tendency was initiated Tuesday 
which continued until the close last night. Steel 
and other industrial stocks were in the van of this 
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movement, which lifted levels of prominent issues 
two to eight points, as against the closings on Fri- 
day of last week. Airplane stocks were favorites at 
all times, and a number of specialties reflected buy- 
ing. The rail and utility groups were moderately 
better. Turnover on the New York Stock Exchange 
was less than 500,000 shares in the initial trading 
period of the week, but it mounted far over the 
1,000,000-share level Thursday and yesterday. 

Contributing greatly to the better tone of the 
market were indications of business gains in various 
spheres. Record steel production, added car load- 
ings and peak electrical consumption formed an im- 
pressive trio of indications that the country con- 
ceivably will emerge at long last from the depres- 
sion that has prevailed since 1929. It was well 
realized that this trend, to be effective and lasting, 
must be accompanied by healthier Federal financial 
and other policies, which is the real issue of the 
election. War orders from overseas made the busi- 
ness future seem brighter, although here again it 
is realized that a war boom contains inherent dan- 
gers. The market unquestionably was stimulated 
by the presidential disclosure, Wednesday, of Brit- 
ish orders for 14,000 American airplanes and inten- 
tions to buy 12,000 more, along with vast further 
amounts of armaments. Third-quarter reports of 
some of the major steel companies presented favor- 
able comparisons with earlier operating results, 
especially in the sense that vast backlogs of orders 
are on hand. 

In the listed bond market the tone was steady to 
firm, with speculative issues more in demand than 
the high-priced investment bonds of highest classi- 
fications. United States Treasury issues edged 
higher, and in some cases moved into record high 
territory. Best-grade corporate obligations re- 
flected good inquiry. But the more speculative 
railroad and industrial bonds came in for most at- 
tention, and gains in such groups were emphatic. 
Foreign dollar securities also attracted some buy- 
ing, Greek issues being an understandable excep- 
tion. The course of the commodity markets was 
somewhat uncertain. Wheat, corn and other grains 
tended to lose ground in pit trading, but base met- 
als were firm. Foreign exchanges hardly varied, 
as the leading units are under strict control, with 
gold shipments to the United States still heavy in 
offset to the foreign demand for dollars. 

On the New York Stock Exchange 74 stocks 
touched new high levels for the year while eight 
stocks touched new low levels. On the New York 
Curb Exchange 37 stocks touched now high levels 
and 13 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 418,070 shares; on Monday, 470,840 
shares; on Tuesday, 586,065 shares; on Wednesday, 
674,070 shares; on Thursday, 1,344,060 shares, and 
on Friday, 1,258,905 shares. 

On the New York Curb Exchange the sales on 
Saturday were 85,690 shares; on Monday, 97,480 
shares; on Tuesday, 91,035 shares; on Wednesday, 
128,915 shares; on Thursday, 187,144 shares, and 
on Friday, 211,630 shares. 

Trading on the Stock Exchange on Saturday of 
Jast week was almost double that of the previous 
short session and the broadest since mid-June. 
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Marked improvement in steel production caused 
steel issues to be bid up to their best levels since 
May. At the opening equities were active and 
moved under the inspiration of the steel shares to 
fractionally higher points. By the first hour gains 
ran to 1% points, and the trend persisted through 
the close. Some unsettlement occurred in the mar- 
ket on Monday as news spread of the invasion of 
Greece by the Italian troops, thus enlarging the 
theater of war. Depressed prices ruled in early 
trading as caution took hold resulting in dealings 
being confined toa minimum. The fast approaching 
presidential election drew more concern than did the 
changing war scene, but earlier losses were cut in 
two by afternoon, when prices were at their best. 
Steel, motor, chemical and aircraft stocks lost 
ground on the day, while the general list closed 
steady, although moderately lower. Steel issues 
again afforded the market a lift on Tuesday as 
operating rate and earnings of this industry sur- 
passed by far previous expectations. Equities 
pushed forward in a general way, and by noon 
values reached peak levels. War news was in a 
large measure relegated to the background as mar- 
ket interest broadened on the strength of continued 
improvement in domestic industrial activity. The 
pace of trading slackened in the afternoon, bringing 
with it some revision in prices. At closing an irreg- 
ularly higher trend prevailed as steel shares and 
other groups suffered some shading of values. En- 
couraged by the bright picture industrial activity 
is currently affording the market as a result of our 
national defense program, purchasing power took 
on added significance on Wednesday and prices 
soared to higher levels. Pre-market news of better 
earnings and increased dividend payments by Doug- 
las Aircraft caused that stock to be bid up 4% 
points, but it was later shaded by some profit-tak- 
ing. By noon improved values were quite general, 
with market leaders in the vanguard of rising prices. 
As the afternoon session came to an end, however, 
some shedding of former gains were noted, but the 
list as a whole presented a generally higher trend. 
On Thursday prices, stimulated by the growing be- 
lief that Wendell L. Willkie would be elected Presi- 
dent on Nov. 5 next, spurted up from one to six 
points in the broadest trading since last June. 
Turnover amounted to 1,344,060 shares as against 
674,070 shares the day before. Leading the way to 
higher levels were the steel and aircraft shares, 
which maintained their stride throughout. Heavy 
industrials took heart and were followed by rail and 
public utility shares. As the session drew to a 
close values were at their best. Further advances 
were the rule early yesterday, and prominent 
stocks such as steels added a point or more to their 
former levels. Interest was not so pronounced in 
the afternoon and some recessions occurred. On 
the day, stocks were unchanged to higher by slight 
fractions. In a comparison of closing prices yester- 
day with final quotations on Friday of last week, 
the trend was definitely higher. 

General Electric closed yesterday at 3544 against 
341% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2652 against 2554; Columbia Gas & 
Electric at 614 against 534; Public Service of N. J. 
at 34 against 3214; International Harvester at 5344 
against 49; Sears, Roebuck & Co. at 794 against 
77144; Montgomery Ward & Co. at 38% against 
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3914; Woolworth at 3534 against 3334, and Amer- 
ican Tel. & Tel. at 165144 against 1625. 

Western Union closed yesterday at 2114 against 
20 on Friday of last week; Allied Chemical & Dye 
at 171 against 16914; E. I. du Pont de Nemours at 
170 against 16914; National Cash Register at 13% 
against 1314; National Dairy Products at 13% 
against 1314; National Biscuit at 1814 against 18%; 
Texas Gulf Sulphur at 35 against 53%; Loft, Inc., 
at 2014 against 2114; Continental Can at 391% 
against 38144; Eastman Kodak at 13614 against 
132144; Standard Brands at 7 against 7; Westing- 
house Elec. & Mfg. at 107 against 10714; Canada 
Dry at 1314 against 13; Schenley Distillers at 105, 
against 10 bid, and National Distillers at 2014 
against 205. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 18 against 1714 on Friday of 
last week; B. F. Goodrich at 134 against 1314, and 
United States Rubber at 221% against 22. 

The railroad stocks reversed their trend this week 
and closed higher. Pennsylvania RR. closed yester- 
day at 24 against 2514 on Friday of last week; At- 
chison Topeka & Santa Fe at 1714 against 16%; 
New York Central at 15144 against 14144; Union Pa- 
cific at 8252 against 81; Southern Pacific at §$ 
against 814; Southern Railway at 131% against 13, 
and Northern Pacific at 714 against 7. 

Steel stocks made conspicuous gains the present 
week. United States Steel closed yesterday at 697% 
against 6334 on Friday of last week; Crucible Steel 
at 42% against 4114; Bethlehem Steel at 885% 
against 8342, and Youngstown Sheet & Tube at 41%, 
against 3934. 

In the motor group, General Motors closed yester- 
day at 51 against 50 on Friday of last week; Chrys- 
Jer at 8314 against 8114; Packard at 35% against 
334; Studebaker at 8%°¢ against 834, and Hupp Mo- 
tors at 5¢ against Vo. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 34% against 3344 on Friday of last 
week; Shell Union Oil at 101% against 95%, and 
Atlantic Refining at 23144 against 22. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 2514 against 2354 on Friday of last 
week; American Smelting & Refining at 43%, 
against 42%, and Phelps Dodge at 34 against 3334. 

in the aviation group, Curtiss-Wright closed yes- 
terday at 8144 against 75¢ on Friday of last week: 
Boeing Aircraft at 17%¢ against 157%, and Douglas 
Aircraft at 90 against 85. 

Trade and industrial reports were exceptionally 
favorable this week and proved an important factor 
in the demand for securities. Steel production for 
the week ending today was estimated by American 
Iron and Steel Institute at 95.7% of capacity, which 
is the highest rate since 1929 and the best absolute 
production figure ever recorded, owing to increases 
of capacity since 1929. The rate compares with 
94.9% last week, 92.6% a month ago, and 91.0% at 
this time last year. Production of electric power 
for the week ended Oct. 26 was reported by Edison 
Electric Institute at 2,711,282,000 kwh., or the 
highest figure ever reached. The total compares 
with 2,686,799,000 kwh. in the previous week, and 
2,538,779,000 kwh. in the similar week of last year. 
Car loadings of revenue freight for the week ended 
Oct. 26 were reported by the Association of Amer- 
ican Railroads at 837,651 cars, an increase over the 
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previous week of 23,742 cars and over the similar 
week of 1939 of 8,293 cars. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 84c. against 8614c. the close on 
Friday of last week. December corn closed yester- 
day at 5934¢. against 62%¢c. the close on Friday of 
last week. December oats at Chicago closed yester- 
day at 345¢c. against 354¢c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 9.57c. against 9.60c. the close on Fri. 
day of last week. The spot price for rubber closed 
yesterday at 20.50c. against 20.50c. the close on 
Friday of last week. Domestic copper closed yes- 
terday at 12c., the close on Friday of last week. In 
London the price of bar silver closed yesterday at 
2314 pence per ounce, the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434¢., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.04 against 
$4.0314 the close on Friday of last week. 


European Stock Markets 
EALINGS on stock markets in the principal 
European financial centers were mostly small, 
this week, owing to the shock of the Italian military 
move against Greece and the uncertainty as to 
future developments thus occasioned. The fear that 
the war might be extended to include a number of 
Balkan nations made for extreme caution in most 
markets. London dispatches reported only minor 
variations early in the week, with gilt-edged issues 
fairly steady and industrials mixed. Greek bonds 
fell sharply in the British market. The tone im- 
proved at London in the late sessions, with the gains 
reputedly due to the assurances of greater aid ex- 
tended by President Roosevelt. There were no re- 
ports available this week as to tendencies on the 
Paris Bourse, which presumably is operating behind 
the screen of the German censorship. The Amster. 
dam market was hesitant during the first two ses- 
sions of the week, but then began another sharp ad- 
vance in external issues, which plainly reflects a 
fear of inflation and a flight from currency. Neth- 
crlands East Indies issues soared 10 points and more 
in single sessions, and American stocks also were 
in keen demand. The daily turnover of American 
issues is said to be four to five times the volume 
current only a few weeks ago. The Berlin Boerse 
was dull throughout, and net changes for the entire 
week were only fractional. There were intimations 
of official warnings against exuberance on the Ber- 
lin market, which possibly accounts for the quiet 
ness. 


Foreign Affairs 


oe coe defense and the conduct of foreign 

affairs were more than ever in the limelight 
in this final week of the hard-fought electoral cam- 
paign, but there is still a great deal of confusion on 
both subjects. The conscription plan was for- 
warded, Tuesday, by a solemn drawing in Washing- 
ton of numbers which will determine the order of 
service of the men from ages of 21 to 35, inclusive. 
who previously had registered. Unfortunately, six 
numbers seem to have been mislaid, and some 
method of adjusting this little slip will have to be 
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found. President Roosevelt presided at the cere- 
mony which will conscript 800,000 Americans in the 
first peace-time incident of its kind in American 
history, during the first year of operation, and 
others thereafter. “We are mustering,” said the 
President, “all our resources, manhood, industry 
and wealth to make our Nation strong in defense, 
for recent history proves all too clearly, I am sorry 
to say, that only the strong may continue to live in 
freedom and in peace. We are well aware of the 
circumstances, the tragic circumstances, in lands 
across the sea which have forced upon our Nation 
the need to take measures of total defense.” Mr. 
Roosevelt also asserted that the United States Gov- 
ernment will devote all thought and energy to “the 
maintenance of the dignity, the prosperity and the 
peace of our country.” 

The electoral campaign brought reiterations from 
Mr. Roosevelt and his New Deal associates of his 
pledge not to engage in any foreign war unless the 
country is attacked, and never to send American 
soldiers to fight in such wars unless under provoca- 
tion. The apparent need for continued repetition 
of this statement is perhaps the best commentary on 
the widespread distrust occasioned by Mr. Roose- 
velt’s conduct of foreign affairs. In a supposedly 
political address at Bostons Wednesday, the Presi- 
dent declared to the mothers and fathers of con- 
scripts that their sons are not going to be sent into 
any foreign conflicts. “They are going into train- 
ing,” he said, “to form a force so strong that, by its 
very existence, it will keep the threat of war away 
from our shores.” Even more significant than these 
reiterations by the President were comments, Tues- 
day, by Ambassador Joseph P. Kennedy, who re- 
turned from his London post early in the week. 
With the obvious purpose of aiding the President’s 
campaign, Mr. Kennedy declared that he had never 
given to anyone in London any hope that the United 
States could be drawn into the war. He reiterated 
again and again that there has been no commitment 
which would lead us into war. But Mr. Kennedy 
appeared to suffer from a certain degree of con- 
fusion, for he made much of the ability of a handful 
of British fliers to beat back the German invaders, 
across 20 miles of the English Channel, while still 
finding it necessary for the United States to arm to 
the teeth in order to meet a potential threat across 
3,000 miles of ocean. The speech by the Ambassa- 
dor actually revealed nothing, beyond a tendency 
by the Administration to play precisely that sort 
of politics with our national defense of which it 
constantly accused the Republicans. 

The conduct of foreign affairs, with which our 
national defense is inescapably intertwined, con- 
tinued to reflect a meddling in external matters 
which can only be regarded as dangerous, although 
quite possibly justifiable from some viewpoints. In 
his Boston address, Wednesday, Mr. Roosevelt dis- 
closed an official secret of great importance, which 
might well have been revealed otherwise than in a 
political speech. British authorities, he said, are 
seeking priority for the purchase in the United 
States of 12,000 airplanes, in addition to 14,000 
already under contract. Mr. Roosevelt added that 
such priority had been approved by him, and there 
is thus every prospect that 26,000 airplanes will be 
supplied by the United States for British defense. 
No indication was afforded of the time necessary 
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for such vast deliveries. Large additional orders 
are being negotiated, the President added, for artil- 
lery, machine-guns, rifles and tanks, with equipment 
and ammunition. Secretary of the Treasury Henry 
Morgenthau Jr. revealed on Thursday that Great 
Britain has placed large orders in this country for 
cargo vessels. The Secretary stated that the pro- 
posed delivery of 12,000 airplanes to Great Britain, 
in addition to the 14,000 already under contract, 
would be quite feasible. Official Washington dis- 
cussions with agents of the British Government, 
early this week, were concerned with this matter of 
airplane production, Mr. Morgenthau indicated. 
Rumors were continually in circulation that the 
United States Government had released to England 
a number of our so-called “flying fortresses,” but 
no official comment of any kind was forthcoming. 
Similarly, the assertion was made privately on a 
number of occasions that the famed bomb-sight of 
our aerial fighters had been released to Great 
Britain, but comment again was lacking in official 
circles. 

Immediate diplomatic reactions in Washington to 
the rapid march of European events were varied. 
lt was made known last Saturday by the State De- 
partment that a note had been dispatched two days 
previously to the French Government at Vichy, to 
the effect that any military collaboration by France 
with the Rome-Berlin Axis would result in the mili- 
tary occupation of Martinique and French Guiana 
hy the American republics as a group, operating 
under the Havana Convention. The text of this note 
was not disclosed, but it was emphasized that dis- 
patch of the missive coincided with the conversa- 
tions between Chancellor Hitler and Marshal Pe- 
tain. The French Ambassador, Gaston Henry-Haye, 
extended renewed assurances to the State Depart- 
ment, Thursday, that the United States has nothing 
to fear from possible developments affecting French 
possessions in the Western Hemisphere. To press 
correspondents in Washington, M. Henry-Haye de- 
clared that the Franco-German negotiations in- 
volved no question of cession of territory or a sepa- 
rate peace with Germany. The State Department 
reaction to the Italian move against Greece was 
equally interesting, and decidedly at variance with 
previous steps when the European aggressors 
marched against the Low Countries and Norway, 
and conquered France. Preparations promptly were 
made to apply our neutrality edicts to Greece, but 
action was deferred from day to day, pending “of- 
ficial” confirmation of the invasion. The impound- 
ing of Greek fiscal balances in this country also was 


postponed. 


Britain and the Axis 


ERIAL activity was continued with unremitting 
A intensity in the great European war, this 
week, whenever weather conditions made possible 
the bombing operations against military objectives 
and civilian populations. Sea fighting was height- 
ened by the German submarines. Italy joined her 
German partner in some of the operations against 
England. These essential facts about the principal 
theater of war in Europe were somewhat over- 
shadowed during the week by the Italian move 
against Greece, which still is in the development 
stage. It remains true, however, that the main area 
of fighting is more likely to see the issue settled 
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than any ancillary measures in the Mediterranean. 
There is good reason to believe, indeed, that a lead- 
ing Axis motive in embroiling Greece is that of 
making the Mediterranean untenable for the British 
Navy and of no use as a route for British communi- 
cations with India and Australia. Italy unques- 
tionably entertains incidental designs against 
Greece, but the major Axis aim plainly is that of 
endeavoring to humble England, the ally and pro- 
tector of Greece and ruler of the Mediterranean. 
Important as the action against Greece may be, 
it is reasonable to assume that it is subordinate to 
the principal aim, which may yet call Spain into 
the war so that the western Mediterranean may be 
made difficult for England, as the eastern Mediter- 
ranean now is being made precarious. Only intima- 
tions of the Rome-Berlin Axis plans so far are 
available. 

The direct war against the United Kingdom, how- 
ever, was carried on with ferocious intensity this 
week, and British fliers gave accounts of themselves 
in their raids upon Germany which vied with the 
depredations of the Nazis and Fascists. The in- 
tensified aerial attack which the Germans started 
against England on Sept. 7 was modified only when 
fog swathed the targets of the Nazis or when ice 
formed on the wings of airplanes and made opera- 
tions even more hazardous than usual. British 
fliers on one or two occasions found it impossible 
to reach German objectives, owing to the same 
weather conditions, and on such occasions the 
near-by “invasion” ports of France and the Low 
Countries were bombed additionally. London cen- 
sors permitted more detailed reports about the 
weather to go over the wires than in some previous 
weeks, and confusion as to this aspect of the dread- 
ful conflict was less pronounced. After particularly 
heavy bombing last Saturday, German fliers found 
weather conditions a little too trying on Sunday, 
and not much activity was noted then. The aerial 
bombing again was rather heavy on Monday, both 
sides reporting extensive damage to the enemy while 
admitting hardly any to their own soil and people. 
Great Britain carried the bombing clear to the Pil- 
sen plant of the Skoda works in Czechoslovakia, 
Tuesday, and the British reports indicated exten- 
sive damage to this plant. German raiders at the 
same time appeared in great numbers over Birming- 
ham and the Midlands, and over the great port of 
Liverpool, which now is the principal entry for ship- 
ping. The weather became adverse again in the mid- 
week periods, and the emphasis of the official re- 
ports was rather upon exploits such as flying in 
snow than upon mass attacks. 

One of the gravest and most significant incidents 
of recent days is the appearance of Italian fliers in 
the attack upon the United Kingdom. The Italians 
were first reported late last’ week to be participat- 
ing in the raids, and it was indicated that they had 
squadrons of their own, operating from their own 
bases in occupied France. It is not clear whether 
this represents an Italian retaliation for the long- 
range British bombing of Turin and other Italian 
industrial centers or a Rome-Berlin decision to co- 
operate more closely in the attack. The Axis move 
against Greece quite possibly has as a corollary the 
use of Italian airplanes directly against England. 
Chancellor Hitler journeyed to Florence, last Mon- 
day, where he conferred at length with Premier 
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Mussolini. This talk was followed by the usual 
official statement that the meeting was “most cor- 
dial,” but, also as usual, the purpose of the visit 
was obscured in deep silence. It remains to be 
noted that German children are being sent away 
from Berlin, Hamburg and other centers, just as 
British children are being evacuated out of London, 
indicating that both material damage and deteriora- 
tion of morale are far greater than either side is 
willing to concede. British medical journals are 
frankly admitting the need for measures to combat 
epidemics, if the raids continue and the people find 
it necessary to resort to shelters throughout the 
winter. 

The sea phase of the conflict assumed threatening 
proportions this week. German claims for some 
time have been to the effect that great tonnages of 
British and other merchant shipping were being 
sent to the bottom, principally by means of sub- 
marine action. Berlin advanced the statement last 
Saturday that the huge liner Empress of Britain, 
of 42,348 tons, had been sunk off the coast of Ire- 
land, as a consequence of airplane bombing. Lon- 
don revealed nothing at first, but admitted on Mon- 
day that the luxury liner had gone down, with an 
apparent loss of 45 lives, as she was being towed 
toward port. German submarines, according to 
some reports, completed the wicked work of the 
Nazi airplane bombers. Raiding Nazi warships 
were rumored to be operating both in the South 
Atlantic and in the Indian Ocean. More serious 
than any individual occurrence was a British ad- 
mission, Tuesday, that no less than 32 British mer- 
chantmen, totaling 146,528 tons, had gone down 
in the week ended Oct. 21. These sinkings were 
augmented by 13 neutral ship losses, which brought 
the total tonnage loss to 198,030 tons in the single 
weekly period. Nor did the figures include the 
Empress of Britain sinking. The reports suggest 
that a new and intensified wave of German sub- 
marine sinkings may be at hand, and it is plain 
that any such measures may be serious in the long 
run, if the Nazis are able to continue them. 


Mediterranean Contest 


OT unexpectedly, in view of the Italian attacks 

on Greek warships late last summer, the 
European conflict last Monday was extended to in- 
clude the Greek Kingdom. The Italian Government 
must accept full responsibility for this step, which 
is veiled in uncertainty both as to cause and out- 
come. Italian pretexts as to the cause for the 
action against Greece are of no particular signifi- 
cance, for one reason is as good as another when 
the decision to invade a peaceful land has been 
reached by an aggressor. This newest phase of the 
great European conflict nevertheless brings up 
many questions, such as the unity of the Rome-Ber- 
lin Axis in efforts of this nature. Fascist troops 
marched over the Albanian-Greek border at dawn, 
Monday, and later that day Premier Mussolini re- 
ceived Chancellor Hitler in Florence. The official 
statements were to the effect that the meeting was 
most cordial. Supporting these claims were Italian 
additions to the German air fleet attacking Eng- 
land, late last week, but some observers preferred 
to believe that Il Duce acted early on Monday in 
order to forestall any objections that might be 
raised later in the day by his Axis partner. More 
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probable than such conjecturer ‘s the assumption 
that the Axis moved to bring the Mediterranean 
under the complete control of the German-Italian 
combination, thus frustrating the British campaign 
in that area. Whether this aim can succeed de- 
pends upon the British fleet, and in part upon the 
assistance that may or may not be rendered Greece 
by its British and Turkish allies. 

The available evidence suggests that the Italians 
are less anxious to push a full scale military cam- 
paign in the difficult terrain of northwestern 
Greece than to wean Athens from collaboration 
with Great Britain. In this view of the matter, 
moreover, the Italians undoubtedly have the full 
support of Germany. The Axis end in view can 
logically be assumed to be the expulsion of British 
naval forces from the Mediterranean, since success 
in any such endeavor would greatly prejudice the 
British cause in many ways. Egypt has so far pre- 
ferred to remain “neutral,” despite the Italian at- 
tack, and there are signs that Turkey is wavering 
in its allegiance. If the Near East refrains from 
aiding Great Britain, the reverberations will extend 
rapidly to India and the Far East, generally. 
Questions of supply for the British Isles also are 
involved, along with problems affecting “free” 
France and Spain. Rome-Berlin moves in the 
eastern Mediterranean might well be followed by 
action around Gibraltar, and if the Mediterranean 
were closed to British naval units the problems of 
Axis transport to and from Africa would be solved. 
Russia, moreover, would probably view these steps 
as indications that Rome-Berlin Axis plans relate 
more to conquest in western Europe and, Africa, 
than to expansion at the expense of the Soviet 
Union. High stakes thus are involved in the Italian 
move, which seems so far to have been much in ac- 
cordance with totalitarian aims. 

The circumstances attending the Italian march 
into Greece can be related briefly, for the invasion 
cause was manufactured out of whole-cloth. There 
were reports late last week from Rome that Greek 
troops were infringing the Albanian border. Ath- 
ens denied such charges vehemently. An ultimatum 
was presented by Italy to Greece, but before it ex- 
pired the Italians were swarming across the Al- 
banian-Greek frontier, and all pretexts were aban- 
doned thereafter. Italian mechanized forces, aided 
by airplanes, moved along the narrow valleys and 
made a little progress in the fighting of the week. 
These moves were little more than half-hearted, 
however, and only modest advances were effected by 
the invaders. A two-pronged invasion was at- 
tempted, one fork leading toward the southern and 
more populous portions of Greece, and the other 
eastward toward Saloniki. Only frontier guards 
were engaged in these actions, which are not likely 
to prove indicative until and unless main bodies 
of troops come into the conflict. Italian airplanes 
raided some Greek points, but they seemed to avoid 
bombing of Athens. The hope obviously persisted 
in Rome that the Greek authorities would overthrow 
King George II and Premier John Metaxas, placing 
in power a regime friendly to the Axis rather than 
to Great Britain. Indicative is the text of the 
Italian note to Greece, last Monday, which avoided 
any declaration of war and placed all emphasis upon 
a reorientation of the Greek attitude in favor of 
Rome and Berlin. Great Britain was accused in 
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this communication of having used Greek bases and 
of having violated Greek neutrality. 

The Italian military campaign in Greece bogged 
down in mud, but the diplomatic campaign moved 
on spinning wheels, with Berlin no less active than 
Rome. The British reaction is perhaps most indica- 
tive, for Greece could hardly hope to wage a real 
war without all-out assistance from England, 
and possibly also from Turkey. Full British 
naval aid promptly was pledged to Greece, and the 
British Navy began to make the pledge good by 
mining waters around Athens. The hope that Brit- 
ish forces would appear in Saloniki, however, was 
not realized, and it is hardly to be denied that 
Greek authorities were vastly disappointed in con- 
sequence. Turkey, which is obligated under formal 
treaty to aid Greece in the event of an Italian at- 
tack, failed to move. Athens excused the Turkish 
attitude by claiming ability to meet the Italian 
threat without assistance, but such statements de- 
lude no one. The fact appears to be that Berlin 
exerted utmost pressure upon the Ankara regime 
to prevent any aid being sent to Greece from Tur- 
key. Assurances were extended by Rome that no 
territorial ambitions are entertained, and the An- 
kara authorities doubtless were informed to the 
same effect. Yugoslavia, which will be completely 
surrounded in the event of Greek compliance with 
the Axis demands, maintained a discreet silence. 
Bulgaria is obviously subject to totalitarian orders, 
and Rumania also is entirely within the Rome-Ber- 
lin orbit, which means that attacks against eastern 
Greece could be launched by the aggressors if Ath- 
ens sees fit to resist indefinitely. Reports late this 
week indicated that German troops were moving 
into the Balkans to positions of attack against 
Greece. The lack of effective aid by Great Britain 
and Turkey make the outlook for Greece a sorry 
one, and it may well be a matter only of a week or 
two before the Axis partners reveal fresh steps in 
their main campaign for the defeat of Great Britain. 


France and Spain 


APID shifts in the European war and diplo- 
matic scenery no longer are novel, and an- 
other of these quick changes was recorded in the 
week now ending, with respect to the positions of 
France and Spain in the calculations of the Rome- 
Berlin Axis dictators who rule almost all of the 
Continent. For a brief period the conversations 
conducted by the totalitarian regimes with the Gov- 
ernments of Marshal Henri Philippe Petain in 
France and Generalissimo Francisco Franco in 
Spain overshadowed the strain in southeastern 
Europe. Rumors that Herr Hitler and Signor Mus- 
solini were forcing France and Spain into military 
collaboration with the Axis emanated from many 
European listening posts, and the Balkan peninsula 
was relegated to the background, for the time being. 
But the Italian assault upon Greece altered all the 
reports and almost all the calculations with brutal 
suddenness. Dispatches from Vichy and Madrid 
made it clear, at the same time, that the long con- 
versations on French soil had an immediate im- 
portance that was relatively modest, as against the 
original surmises. In the long run, of course, the 
picture almost certainly will change again, and per- 
liaps in the highly unfortunate manner that Prime 
Minister Winston Churchill feared when he urged 
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the French, in a London address, to refrain from 
helping Herr Hitler if they could not aid Great 
Britain. 

Both Vichy and Berlin were insisting late last 
week that the conversations between French and 
German officials were conducted in an amicable 
manner. The French Vice-Premier, Pierre Laval, 
conferred with the Italian Foreign Minister, Count 
Gialeazzo Ciano, reputedly in order to gain Italian 
consent for terms of a “permanent” peace settle- 
ment. The British Government obviously was still 
under the impression that the next moves in the war 
would concern the parts that the totalitarians 
wanted France and Spain to play. King George VI 
iast Saturday sent a message to Marshal Petain ex- 
pressing British sympathy for the sufferings of the 
French people and assurance of a British victory 
which would restore France. Another obvious Brit- 
ish maneuver was the formation last Sunday of a 
“free” French Government for those units of the 
French Empire which had expressed sympathy with 
the movement of the French General, Charles de 
Gaulle. London reports stated that General de 
Gaulle, while visiting in the Belgian Congo, had 
proclaimed a Council of Defense for the French Em- 
pire. Until the Italians actually invaded Greece, 
these measures centered attention on western 
Europe and on the possible consequences of the long 
conversations between the highest officials of the 
Axis and the French and Spanish Governments. 

The actual course of European events, however, 
tended speedily to obscure the developments relat- 
ing to Spain and France. This will probably prove 
unfortunate, for a wider view of the situation sug- 
gests that the Italian invasion of Greece and the 
discussions with French and Spanish authorities are 
merely different aspects of the same totalitarian 
scheme to drive Great Britain out of the Mediter- 
ranean. French authorities obviously are divided 
on these matters, for it was made known at Vichy, 
Monday, that Foreign Minister Paul Baudoin had 
resigned his office and would be succeeded by M. 
Laval. M. Baudoin, it was indicated, would remain 
as Secretary of State, attached to Marshal Petain’s 
office. In a general statement to the French nation, 
Wednesday, Marshal Petain assumed full responsi- 
bility for the conversations with Axis representa- 
tives, which he explained as a move for peace and a 
full settlement of the war. Collaboration with the 
German Nazi regime was indicated by the French 
commander, who suggested that such collaboration 
might benefit French war prisoners, reduce the Ger- 
man occupation costs and promote an early return 
of the French Government to Paris. The adminis- 
tration and provisioning of France also might be 
facilitated, General Petain said. Madrid dispatches 
made it plain that a transfer of French territory 
in north Africa to Spain probably is one of the 
points under discussion, and it appears likely that 
the degree of Spanish participation in the war will 
depend upon this factor, as well as direct Axis aid 
for the reduction of Gibraltar. 


Far East 


FAk EASTERN affairs appeared to be settling 

down, this week, toward a resumption of the 
fighting between Japan and China, without involve- 
ment of Great Britain or the United States in the 
undeclared war. The Tokio authorities claimed 
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early in the week that the Burma Road bridges had 
been bombed to such a degree as to render this route 
of Chinese supply useless for several months. No 
issue was made, accordingly, of the British decision 
to reopen the avenue of supply. It is quite appar- 
ent, on the other hand, that resentment continues 
to smolder in Tokio, with an eventual reckoning al- 
most inevitable. The Japanese conviction that 
Washington induced London to order the opening 
of the Burma highway is undisguised, and much of 
the Japanese resentment thus is directed toward the 
United States. which already had supplied plenty 
of material in the scrap iron and aviation gasoline 
embargoes. American residents of Japan, who were 
urged some weeks ago to return to the United 
States, showed great reluctance to this step, and it 
may well be that the large vessels dispatched for 
the repatriation of Americans will return with 
small contingents. The question has been raised, 
and bears examination, whether the entire Far 
Eastern crisis of recent weeks was engineered by 
the New Deal adherents in order to influence the 
election, next Tuesday. The longer-range view- 
point indicates, however, that friction with respect 
to the Far Eastern war is almost inevitable. Japa- 
nese forces on Thursday were withdrawn from 
Kwangsi Province, in southern China. This action 
was hailed by the Chinese as a defeat for the in- 
vaders, but Tokio merely indicated that possession 
of bases in French Indo-China made the Kwangsi 
maneuver needless. 


Latin America 


 Reagpcownas paternalism with respect to Latin 
America was made the official policy of the 
United States Government when Congress adopted 
the Administration measure for lending $500.- 
00,000 to the countries south of the Rio Grande. 
The vast fund thus placed at the disposal of Presi- 
dent Roosevelt and his New Deal advisers is affect- 
ing the relations of Washington and the various 
Latin American capitals intimately, according to all 
indications of recent weeks. It was made known on 
Wednesday in Washington that a fresh loan of $25,- 
000,000 would be made available to Brazil, over 
and above the $20,000,000 loan recently extended 
for the establishment of a steel plant in that coun- 
try. The new $25,000,000 advance will be for the 
purpose of covering exchange needs for purchases in 
the United States, at a rate of $5,000,000 monthly. 
The Export-Import Bank of Washington will be 
the agency for the loan to Brazil, which will be 
repayable six months after the instalments are made 
available. The advance will be on a revolving basis, 
with every repayment renewing the commitment to 
the corresponding extent. Similar loans to other 
Latin American countries probably are being nego- 
tiated, but little information is made available in 
Washington with respect to these vast disburse- 
ments of “other people’s money” until contracts are 


signed. 
Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32%@1 1-16% for 

three months’ bills as against 1 1-32%@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
































banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country | Effect Date otous Country | £; Date otous 
Nov. 1| Effectice Rate Noo. 1| Effective Rate 

Argentina..| 334 |Mar. 11936) -.. ||Holland...| 3 Aug. 29 1939} 2 
Beigium...| 2 Jan. 51940) 2 Hungary...| 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug. 15 1935) 7 India...... 3 Nov. 28 1935) 3% 
Canada....| 2% |Mar.11 1935) —.. |/Italy.....-. 4% |May 18 1936) 5 
Giaacocs 3 Dec. 16 1936) 4 Japan..... 3.29 |A 7 1936) 3.65 
Colombia..| 4 July 18 1933) 5 JOUVE. ccccs 3 Jan. 141937) 4 
Czechoslo- Lithuania..| 6 July 151939) 7 

vakia....| 3 Jan. 11936) 3% ||/Morocco...| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5& Norway ...| 4% |Sept.22 1939) 3% 
Denmark..| 4% |May22 1940) 5% |/Poland....| 4% |Dec. 17 1937) 5 
| ae 3 June 30 1932) 3% ||Portugal...| 4 Aug. 111937, 4% 
Engiand...| 2 Oct. 26 1939) 3 --| 3% |M 51938} 4% 
Estonia....| 4% |Oct. 11935) 5 SouthAfrica|) 3% |May 151933) 4% 
Finland....| 4 Dec. 31934) 4% |/Spain ....- %4 Mar. 29 1939) 5 
France ....| 2 Jan. 41939) 2% ||S m....| 3% |Mayi17 1940) 3 
Germany ..| 3% |Apr. 61940) 4 Switseriand! 1% |Nov. 26 1936; 2 
Greece ....' 6 Jan. 41937! 7 Yugosiavia_' 5 Feb. 11935' 6% 





*Not officially confirmed. 


Bank of England Statement 


HE statement of the Bank for the week ended 
Oct. 30 showed a further decline in note circu- 
Jation, this time of £1,658,000, which reduced the 
total outstanding to £591,571,000, compared with the 
record high, £613,906,516 Aug. 14 and £527,965,691 
a year ago. The decline in notes, together with an 
advance of £17,963 in gold holdings, resulted in an 
increase of £1,676,000 in reserves. A decrease ap- 
peared in public deposits of £5,435,000 while other 
deposits gained £2,033,674. The latter consists of 
bankers’ accounts, which increased £2,033,674 and 
other accounts, which dropped £828,939. The pro- 
portion of reserves to liabilities rose eo 22. 0% from 
20.6% a week ago, compared with 31.5% a year ago. 
Government securities contracted pti while 
other securities rose £2,256,485. Other securities 
comprise ‘‘discounts and advances”’ and “‘securities”’ 
which increased £216,892 and £2,039,593 respectively 
The discount rate remained unchanged at 2%. Below 
we show the various items with comparisons for pre- 


vious years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Oct. 30, Nor. 1, Noo. 2, Nor. 3, Noo, 4, 
1940 1939 1938 1937 1936 
£ £ £ £ 
Circulation. -......- 591,571,000) 527 ,965,691/483 ,950,844/485, 06a, 678)|447,111,863 
Public deposits. ..-.- 18,250,000} 10,540,260; 14,132,887) 30,284,690) 27,201,594 
Other deposits _.---.- 159,514,966) 157,794,393) 145,918,245) 126,067,569) 127,149,173 
Bankers’ accounts _| 108 ,003,745| 114,802,301/ 109,481,764| 89,435,199) 85,340,417 
Other accounts...| 51,511,221) 42,992,092| 36,436,481) 36,632,370) 41,808,756 
Govt. securities _.... 130,037 ,838/ 105,336, 164| 102,386 ,164/| 103,413,165) 81,963,337 
Other securities _-.-- 26, ate 257| 27,666,648) 31,593,387| 28,570,975) 27,623,583 
Disct. & advances_| 2,996,661) 5,633,403) 10,449,015) 7,820,119| 7,654,874 
Securities. .....-.- 23,278,596) 22,033,245) 21,144,372) 20,750,856) 19,968,709 
Reserve notes & coin} 39,151,000! 53,089,301) 43,770,596) 42,083,062) 62,492,566 
Coin and bullion. _--- 722,938) 1,054,992|327,722,440|327 991,740) 249,604,429 
Prop. of res. to liab-- 22.0% 31.5% 27.3% 26.9% 40.40% 
|. eae 2% 2% 2% 2% 2% 
Gold val. per fine oz_ 168s 168s. ‘84s. 114%d.'\84s. 11%d.'84s. 11d. 





Bank of Germany Statement 


f Sa quarter-month statement of the Bank, dated 
Oct. 23 showed a loss of 251,358,000 marks in 
note circulation, which reduced the total outstanding 
to 12,101,356,000 marks, compared with the record 
high, 13,026,452,000 marks Aug. 31 and 10,202,853,- 
000 marks a year ago. Bills of exchange and checks, 
investments, other assets, and other daily maturing 
obligations registered decreases of 397,817,000 marks, 
1,899,000 marks, 115,696,000 marks and 241,860,000 
marks respectively. Gold and foreign exchange rose 
272,000 marks to a total of 77,797,000 marks, com- 
pared with 77,146,000 marks a year ago. The pro- 
portion of = and foreign exchange to note circula- 
tion, 0.64%, is compared with 0.59% Aug. 31 and 
0.78% a year ago. Below we show the different 
items with comparisons for previous years: 
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REICHBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Oct. 23, 1940 |Oct. 23, 1939|Oct. 22, 1938 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and foreizn exch - + 272,000 77,797,000| 77,146,000! 76,738,000 
Bills of exch. & checks} +397,817,000/12,411,495,000/ 9,186,156 ,000|6,737,858,000 
Silver and other coin.__| __._._...___ a181,634,000} 318,859,000) 169,204,000 
2 boancdéul’ *.aadmowk een a30,617,000 17,960,000 19,307 ,000 
Investments_________ —1,899,000 53,856,000/1,431,011,000| 847,615,000 
ay A » PREG a —115,696,000) 1,610,966 ,000)| 1,258,394 000) 1,158,778,000 
ities— 
Notes in circulation...| —251,358,000| 12,101,356,000) 10202 853 ,000)7 ,040,428 ,000 
Oth. daily matur. oblig) —241,860,000) 1,628,213,000)1,354,658,000| 922,864,000 
CU Rascal” .cdsccsece 492,089,000! 603,260,000) 381,766,000 
Propor’n of gold & for. 
curr. to note circul’n' 0.01% 0.64% 0.78% 1.08% 





a Figures as of Aug. 31, 1940, 


New York Money Market 


ARDLY any business was done this week on the 
New York money market, and rates were 
merely carried over from previous weeks and 
months. Bankers’ bills and commercial paper re- 
mained in poor supply. The Treasury in Washing- 
ton sold an issue of $100,000,000 discount bills due 
in 91 days on Monday, and a similar issue yester- 
day, both flotations being awarded at or above par 
value. Call loans on the New York Stock Exchange 
held to 1% for all transactions, while time loans 
again were 114% for maturities to 90 days, and 
114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ ma- 
turities. The market for prime commercial paper 
has shown moderate improvement this week. The 
demand has been good and there has been a slight 
increase in the supply of paper. Ruling rates are 
54@1% for all maturities. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 
have shown little change in volume this week. 
Prime bills are still in short supply with the demand at 
about the same level as last week. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months, 
9-16% bid and %% asked; for five and six months, 
52% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 44% for bills running 
from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate tn 
Federal Reserve Bank Effect on Date Previous 
Noo. 1 Established Rate 
Bo coccccoceccocesece 1 Sept. 1, 1939 1% 
New York......-..--.---- 1 Aug. 27, 1937 1% 
peeéeeocoseses 1% Sept. 4, 19 2 
Cleveland..........-..--.- 1% May 11, 1935 2 
Boccecccccoccccce 1% Aug. 27, 1937 2 
tora ag | Audie | 3 
Dna oceccsnsececoce ug. 21, 
. Louis... . 2 ----------- “ie oom. 3 pre 2 
Minneapolis.........-..---- ug. 24, 
GEincccconcccessce *1% Sept. 3, 1937 2 
ae sogundiaboansnead "1% Aug. 31, 1937 2 
San Francisco... ...-.----- 1% Sept. 3, 1937 2 
* Advances 0: obligations bear a rate of 1%, effective Sept. 1, 1939, 


n Government 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, At Louts, 
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Course of Sterling Exchange 

REE sterling continues steady in exceptionally 

light trading. It would seem that only a few 
importers are still in a position to make use of the 
free pound on old contracts. A very few transac- 
tions suffice to force the free market price above the 
Bank of England’s official rate. The market for 
official or registered sterling is also subnormal. The 
range for sterling this week has been between $4.0234 
and $4.04144 for bankers’ sight, compared with a 
range of between $4.02 and $4.0314 last week. The 
range for cable transfers has been between $4.03 and 
$4.0414, compared with a range of between $4.0214 
and $4.0414 a week ago. Official rates quoted by the 
Bank of England continue as follows: New York, 
4.0214-4.031%; Canada, 4.43-4.47 (Canada official 
90.09¢c.-90.91c. per United States ,dollar); Australia, 
3.2150-3.2280; New Zealand, 3.2280-3.2442. Ameri- 
can commercial bank rates for registered sterling 
continue at 4.02 buying and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, Poland, Czechoslovakia, Norway, Denmark, 
Holland, Belgium, France, or Rumania. In New 
York exchange on the invaded countries is not 
quoted. There is a nominal quotation for the so- 
called German free or gold mark around 40.05 and 
for registered marks around 12.00, while Italian lire 
are nominally quoted at 5.05. 

When we say in these days that the foreign ex- 
change market is quiet or dull, the words hardly 
convey an idea of actual conditions except to the 
expert traders concerned in day-to-day operations. 
If one were to say that the foreign exchange market 
has ceased to exist, it would not be literally true, but 
would be accepted by an expert trader as practically 
a fact. No comparative figures are available here or 
abroad to show the status of the foreign exchange 
market. But conditions in the acceptance markets 
provide an index to the exchange situation and they 
reflect, as statistics hardly could, the conditions 
prevailing in international commerce. 

It might be truly considered that acceptances con- 
stitute one of the foundations of foreign exchange. 
The great international trading market was built up 
through the medium of the bankers’ acceptance. 
Consider the bankers’ acceptance market in London, 
Amsterdam, and New York. In London, and to a 
great extent in Amsterdam, the volume of accept- 
ance business began to decline sharply at the out- 
break of war in 1914. Thereafter the London accept- 
ance houses found it increasingly difficult to carry 
on as purely discount houses, with the result that 
they were obliged to invest their funds in govern- 
ment and other gilt-edged securities in order to make 
sufficient revenue to maintain themselves. This con- 
dition was aggravated as the volume of business 
dwindled materially after the Bank of England 
suspended gold payments in September, 1931, so 
that today their revenue from international bills is 
insignificant. 

The Amsterdam bill of acceptance preceded the 
rise of the London bill market by perhaps a century, 
but decreased in importance as Great Britain took 
‘he leading position in international commerce at 
the beginning of the 19th century. Present advices 
from Amsterdam intended to convey accurately the 
condition of the market there, state that bills of 
acceptance have virtually disappeared. The Dutch 
discount houses have no business. 
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The New York acceptance market may be said to 
have had its rise as a real market with the organiza- 
tion of the Federal Reserve system. It gained 
steadily in importance and suffered no impairment 
until London abandoned gold payments. In the 
early 1920’s the monthly reports of bills outstanding, 
as authoritatively reported in New York, were well 
over $1,000,000,000 in each month’s statement. 
Now the acceptances outstanding hardly exceed 
$250 ,000,000 a month. 

Inauguration of the New York bill market brought 
about the introduction here of branches of various 
European discount houses and the establishment of 
independent American discount houses, but with the 
decline in acceptance business foreign exchange opera- 
tions in many of the large New York banks were so 
far reduced in volume that they were lately obliged 
to assign many members of their exchange staffs to 
other departments. 

On Oct. 29 the stockholders of the Discount Cor- 
poration of New York approved by an overwhelming 
vote the proposal of the directors to reduce the 
company’s capital by $6,000,000. Mr. John McHugh, 
chairman of the Discount Corporation, in his letter 
to the stockholders earlier in October said that with 
the market for bankers’ acceptances greatly curtailed 
because of world conditions, the corporation now 
found itself with more capital and surplus than was 
necessary to conduct its business. If in the future 
the market for bankers’ acceptances should return 
to its former proportions, additional capital could be 
raised. 

The foregoing remarks on the discount market 
here and abroad serve to explain what is meant 
these days when we say that the sterling exchange 
market is quiet and dull. 

That the bankers’ acceptance market will ulti- 
mately be revived in greater volume than was ever 
known before 1914, and with it the free foreign 
exchange market, is not to be doubted. The chief 
center of the market can never again be situated 
jin Amsterdam, as it was in earlier times. The Lon- 
don bill market will be as important as ever, though 
the promise of the future seems to be that the New 
York bill, rather than the London bill, may become 
predominant. The large gold holdings of the United 
States and the universal premium on the dollar 
point to this development, provided we are faithful 
to “the promises men live by.” The world’s bill 
market, or the foreign exchange market, one may 
rest assured, will never find its center in a city that 
has not hitherto been a principal market for pro- 
duction through international credit. 

The gold holdings of the United States have now 
reached $21,499,000,000, of which the greater part, 
as is well known, has come to this side for safety. 
Gold earmarked with the New York Federal Re- 
serve Bank for foreign governments and central 
banks on Oct. 23 totaled $1,750,000,000. The 
major part of the gold on this side undoubtedly 
came from London, though not all of it is official 
London gold. 

There can be no question that domestic trade in 
London is holding up in a satisfactory manner, 
although it is admitted that industrial conditions 
suffer curtailment of output owing to air raids. 
British import and export trade is also giving satis- 
faction to the London authorities. Unemployment 


in England is at the lowest level in history, but 
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this does not mean so much when it is realized 
what a vast section of the population is enlisted 
in the fighting forces or engaged in strictly war 
work. The employment figures are not in them- 
selves an accurate index in view of the fact that a 
vast aggregate of British expenditures is made here 
and in Canada, giving employment on this side to 
workers on armament and munitions, thus releasing 
British nationals for other service. 

The United States Department of Commerce re- 
ported that during the first year of the war, that is, 
up to Sept. 1, the United States supplied $1,740,- 
000,000 in exports to countries of the British Empire. 

British security prices have been showing a greater 
tendency toward firmness since mid-June, but the 
index numbers may be discounted when it is re- 
alized that the volume of trading has been severely 
curtailed. 

The “Financial News’ index of 30 industrial 
stocks, based on July 1, 1935, as 100, stood on 
Oct. 27 at 66.3, compared with the record low of 
49.4 on June 26 last, with 74.6 a year ago, and 
with the high of 124.9 on Nov. 11, 1936, at which 
time the market was free in all its activities. 

Nor does the commodity price index afford a 
reliable indication of actual conditions inasmuch 
as many varieties of goods are rationed to the public 
and the high taxation has compelled all classes to 
limit their demands. The special purchase (sales) 
tax of 12% to 24%, designed to raise revenue and 
to reduce consumption, which went into effect on 
Oct. 21, caused a rush of buying in the shops in 
the large cities, but this can hardly be taken as a 
sign of business activity, as from now on retail 
buying is reduced to a bare minimum. The new 
tax is intended to raise £110,000,000 annually and 
to restrict consumption. 

Local importers have appealed to the United 
States Treasury Department to sponsor some simple 
form of statement which British shippers may place 
on their invoices to advise customs officials here 
whether or not the merchandise shipped was subject 
to the new British purchase tax in the home market. 
The foreign traders fear that confusion and delay 
may attend the clearance through the customs of 
merchandise imported from England since the tax 
become effective on Oct. 21. 

London open market money rates continue ex- 
tremely easy. Call money against bills is in supply 
at 34%. Two-months bills are 1 1-32%, three- 
months bills 1 1-16%, four-months bills 1 3-32%, and 
six-months bills 114%. 

The Canadian dollar continues to display a stronger 
undertone. It has been exceptionally firm in the 
past two weeks when compared with the wide dis- 
counts which prevailed during August and September. 

The Foreign Exchange Control Board at Ottawa 
released on Oct. 21 a notice that special border 
permits will be issued for the convenience of Cana- 
dians who visit the United States often. The permits, 
valid for six months, will enable the holders to carry 
a stated amount of United States and Canadian 
funds whenever they leave Canada on _ business. 
Residents of Canada who wish to carry Canadian or 
United States money into the United States after 
Nov. 15 will be required to show Canadian customs 
officers one of these special border permits. The 


new regulation is intended primarily for the conveni- 
ence of persons who reside in Canada and are em- 
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ployed in the United States, and transportation and 
communication employees. The new border permits 
will also be issued to Canadians who have to cross 
the border to attend school. 

The Bank of Canada on Oct. 28 made public a 
list of Canadian securities owned by residents of the 
United Kingdom which were vested in the United 
Kingdom Treasury under an order issued on Oct. 26. 
The principal issue involved is the Grand Trunk 
Railway 4% perpetual consolidated debenture stock, 
and it seems arrangements have been made whereby, 
under the provisions of the Canadian National Rail- 
ways Financing and Guarantee Act of 1940, the rail- 
ways will purchase this stock, paying for it out of the 
proceeds of temporary loans obtained from the Do- 
minion. With respect to other Canadian securities 
vested in the British Treasury, Finance Minister J. L. 
Ilsley indicated that the step was taken with a view to 
having them sold in Canada as opportunity offers, 
in such a manner that realization in Canadian markets 
will be orderly and subject to careful regulation both 
as to amount and time of sales. Canadian dollars 
obtained through these sales will be used for British 
purchases of supplies and war materials in Canada. 

The Bank of Montreal in its latest ‘Business 
Summary” stated that Canadian employment is at 
the highest level in 20 years. Montreal funds 
ranged during the week between a discount of 1334% 
and a discount of 127%%%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Oct. 23, 1940. 

GOLD EXPORTS AND IMPORTS, OCT. 17 TO 23, INCLUSIVE 





Imports Exports 
ne ie Se Rs wie wo okienescenneatminebisoeiin *$1,203,.328 $ ...... 
Refined bullion and coin................---.... 64,484,025 -_..... 

Ws daca eh eeoatsdehnaniends sna anedenene $65,687,348 Nil 

Detail of Refined Bullion and Coin Shipments— 
POOR sh dacis pi tei do Sb betcha cddhbedbe cussed OT AIG | Sdesdhk 
po RR eee ae i! I7_Tre 
CE cn ccdsbindcntins Shadkdeoude be awadis de bak Slee  : sebahe 
WS. caicnnhs ambew dee dnteendipahthehidtibdll Glen + Macdwe 
Gs ba ences ccntutedandpeetahenststeicndg 23,806,100 ... nccseo 
Pe SE i den ck dats cdi tnadbiidinicéncbcd 9,733 


Unie 66 Beuth AR. 2 ccccucktscivencnaciasse, S500 Ae 


* Chiefly $239,441 Canada, $265,180 Nicaragua, $104,017 Chile, $226,006 
Peru, $139,539 Venezuela. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Oct. 23 by $18,413,689 to $1,754,208 ,483. 


Referring to day-to-day rates free sterling on 
Saturday last was $4.0234@$4.03 for bankers’ sight 
and $4.03@$4.0314 for cable transfers. On Monday 
the range was $4.0234@$4.04 for bankers’ sight and 
$4.03@$4.0414, for cable transfers. On Tuesday 
bankers’ sight was $4.0334@$4.0414; cable transfers 
were $4.04@$4.04144. On Wednesday the range was 
$4.0314@$4.04 for bankers’ sight and $4.0334@ 
$4.0414 for cable transfers. On Thursday bankers’ 
sight was $4.03@$4.0314 and cable transfers were 
$4.0314@$4.04. On Friday the range was $4.0314 
@$4.03% for bankers’ sight and $4.03144@$4.04 for 
cable transfers. Closing quotations on Friday were 
$4.031%4 for demand and $4.04 for cable transfers. 
Commercial sight bills finished at $4.00; 60- and 90- 
day bills are no longer quoted. 


Continental and Other Foreign Exchange 


HE Italian invasion of Greece on Oct. 28 fixed 
the attention of the foreign exchange market on 

the Greek drachma. It was made known in Washing- 
ton that the United States Government was preparing 
to freeze the accounts in this country of the Greek 
Government and its nationals. The procedure would 
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be similar to that adopted in the case of other invaded 
European countries. The official order blocking the 
accounts had not been issued up to the time of 
going to press, but it was thought that implementing 
regulations would be issued momentarily by the 
Treasury. 

It will be recalled that within a day after Denmark 
and Norway were invaded by Germany, the United 
States Treasury issued an order freezing the funds of 
those countries in the United States. When the 
other European countries were invaded by Germany, 
the freezing regulation was made applicable immedi- 
ately. The delay in the case of Greece seems to 
derive from the circumstance that neither the Treas- 
ury nor the State Department wished to act hastily 
lest their action might be construed as indicating 
that the invasion by Italy was tantamount to an 
Italian victory over that country. 

Trading in the drachma in New York was, 
however, practically suspended. The rate continued 
nominally at 0.68. But it should be pointed out 
that Greek exchange has long been of minor import- 
ance and nominally quoted in the New York market. 
Greek dollar bonds outstanding here are calculated 
officially at $36,044,000, but the Bureau of Foreign 
and Domestic Commerce in Washington estimates 
that the bulk of such issues has been repatriated or 
possibly sold to the London or other markets, where 
they are more highly regarded than in New York. 
The actual holdings in American hands at the begin- 
ning of this year were placed by the Bureau at $14,- 
800,000 par value. Long in default, the securities 
have been quoted for years at only a fraction of 
their nominal value. 

Greek investments in this country are estimated at 
approximately $8,000,000. American exporters sold 
nearly $8,000,000 worth of goods to Greece in the 
first six months of this year. Because of exchange 
and other restrictions United States producers have 
hesitated to do business with Greek houses. Prac- 
tically all purchasing done recently has been for the 
Greek Government’s account and has been of ma- 
terial which the country requires for defense. The 
Greek market for peacetime products practically dis- 
appeared shortly after the outbreak of war in Europe. 
Normally most of the foreign trade of Greece is done 
in pounds sterling or in dollars. 

It has been rumored in Washington on several 
occasions in recent weeks that the Treasury may 
relieve its freezing problems at one stroke by tying 
up the funds in this country of the whole continent 
of Europe. Confirmation of these rumors must wait 
on future action. 

Exchange on the other Continental European 
countries offers no field for comment. The Swedish 
krona is held relatively steady around 23.87 in a 
highly nominal market. The Swiss franc is steady 
and still inclined to firmness as repatriation of Swiss 
funds continues on a small scale. The National 
Bank of Switzerland exerts continual pressure to 
prevent any further rise in the Swiss unit. 

The exodus of Swiss funds from the United States, 
which at most has represented only an exceedingly 
small fraction of Swiss holdings here, resulted to 
some extent from rumors of action contemplated by 
the United States Treasury to extend the freezing 
regulations to the balances of still other European 
countries, which may be in any way subject to Ger- 
man threats of domination, whether by force or by 
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forms of economic suasion. Among the LEuro- 
pean countries threatend by some form of German 
pressure are Switzerland, Sweden, Spain and Portugal. 

Exchange on the countries invaded by Germany is 
not quoted in New York or in London. It seems 
extremely likely that Greek exchange will immedi- 
ately cease to be quoted in New York because of the 
Italian invasion. The German so-called free or gold 
mark is nominally quoted in New York at 40.05 and 
the registered mark at 12.00. Italian lire are nomin- 
ally quoted in New York at 5.05. The Swedish 
krona is limited trading is around 23.87, against 
23.87. Swiss francs are firm at 23.22144@23.00, 
against 23.23@23.24. Exchange on Finland closed 
at 2.05 (nominal), against 2.05 (nominal). Greek 
exchange is no longer quoted. Spanish pesetas are 
nominally quoted at 9.25, against 9.25. 

stints 

XCHANGE on the Latin American countries 

continues to command interest in the market 

as all these nations, independently and with the 

active assistance of United States departments, 

endeavor to strengthen their individual exchange 

position which, in almost every one of the southern 

countries has been seriously impaired in the past 
year. 

A dispatch from Washington on Oct. 30 stated 
that a credit of $25,000,000 to the Bank of Brazil 
was announced by the Export-Import Bank at 
Washington. The credit will be used to meet pur- 
chases in this country and will be on a revolving basis 
available in amounts not exceeding $5,000,000 per 
month, with each instalment payable in six months. 

In normal times and for the most part New York- 
South American exchange has always been quiet, 
steady, and unhampered by serious fluctuations. 
Before 1914 the South American countries were 
primarily interested in exchange on London rather 
than on New York. The interest of the South 
Americans in the New York exchange market has 
steadily increased since that time except for occa- 
sional intervals, and in the past few years the value 
of their currencies in terms of the dollar has become 
of prime importance. 

Venezuelan exchange is one of the least active units 
in this market. The bolivar declined sharply in 
New York on Wednesday in a confused market as a 
result of private advices indicating a tightening of 
control by the Venezuelan authorities over imports 
with relation to available foreign exchange. The 
closing bid and asked prices were 23.50 and 26.00, 
respectively, an unusually wide difference for a South 
American currency unit. Prior to this development, 
the bolivar had been steady for many weeks around 
26.50. 

The Bank of the Manhattan Company in New 
York summarized Wednesday’s situation as follows: 

“Effective from Oct. 26, new exchange regulations 
have been decreed in Venezuela. At the same time 
a control over all imports was instituted. We under- 
stand that import permits will be based on the amount 
of available foreign exchange and will be distributed 
as follows: 12% for requirements of the govern- 
ment, 40% for the liquidation of pending approved 
collections in chronological order, 43% for future 
approved imports, and 5% for all other purposes, 
subject to prior permit. Foreign exchange for these 
other purposes is to be sold at the rate of 4 bolivares 
to the dollar.” 
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Word came from Buenos Aires on Oct. 30 that 
Great Britain has agreed to buy 500,000 tons of beef 
and 1,000,000 tons of maize from Argentina at a cost 
of $160,000,000. No official announcement has been 
made of the agreement. Important sources believe 
that the Argentine Government will receive $80,- 
000,000 in pounds sterling, 50% of the purchase 
price in cash, to help solve Argentina’s financial 
problem. The balance will be deducted from 
Argentina’s debt to Great Britain. 

The Argentine unofficial or free market peso closed 
at 23.30@23.45, against 23.50@23.55. The Argen- 
tine official peso has been held for a long time at 
29.78. Brazilian milreis closed at 5.15, against 
5.15. Chilean exchange is nominally quoted at 5.17, 
against 5.17. Peru is nominally quoted at 16.00, 
against 16.00. The Mexican peso is quoted at 20.85, 
against 20.85. 

seiietiidineads 

XCHANGE on the Far Eastern countries follows 
trends long familiar. The Japanese yen, fixed 
to the dollar, and the Indian rupee and the Singapore 
unit, linked to the pound, continue steady with no 
apparent prospect of fluctuation. The Chinese 
currencies fluctuate nervously, reflecting the develop- 
ment of the war in that area. According to a survey 
by the American Consulate-General at Hongkong 
convering the period 1935-1939, imports of Japanese 
products into the British colony in 1939 were 65% 
below the 1935 total, and exports in the same period 

were down 68%. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 23.32@23 5-16, against 2314; Shanghai 
at 6.20@64%, against 5.95@6.00; Manila at 49.80, 
against 49.80; Singapore at 4754, against 475; 
Bombay at 30.31, against 30.31; and Calcutta at 
30.31, against 20.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1940 1939 1938 1937 1936 
£ £ £ £ £ 
England... *365,590 *533,409| 327,722,440| 327,991,740) 249,604,429 
France y...| 242,451,946) 328,601,513) 293,728,234| 293,710,643] 391,871,164 
Germany x. 3,889,850 3,857,300 3,005,700 2,501,300 1,844,250 
Spain ...-.. 63,667,000} 63,667,000) 63,667, 87,323,000} 88,092,000 
Italy ...-.- 16,602,000} 23,400,000) 25,232,000) 25,232,000) 42,575,000 
Netherlands| 97,714,000} 93,623,000) 123,420,000} 108,391,000} 47,491,000 
Nat. Belg..| 132,857,000} 102,867,000} 94,075,000) 98,669,000) 105,134,000 
Switzerland) 84,758,000) 95,784,000) 114,928,000) 78,631,000) 80,129,000 
Sweden ---- 41,994,000; 35,222,000) 31,972,000) 26,019,000) 24,243,000 
Denmark - 6,505,000 6,500,000 6,537 ,000 6,548,000) 6,552,000 
Norway --. 667 ,000 6,666 ,000 8,205,000 6,602 ,000 6,603 ,000 
Total week.| 697,471,386) 760,721,222/1,092,492,374/ 1,061,618 ,683) 1,044,138,843 
Prev. week.! 697,448,702! 762,741,325'1,092,001,530'1 062,271,038 1,163,671,595 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. 


taly, 
are ‘as of April 30, 1938, and Mar. 20, 1940, egg ef The last report from 
France was received June 7; Switzerland, 25; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark. 34 March 29; Norway, March 1; Ger- 
many, Nov. 1. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £722,938, equivalent, however, 
to only about £365,590 at the statutory rate (84s. 1144d. per fine ounce), accord- 
ing to our calculations. 


former periods 

we show English holdings in the above in statutory pounds. 

Bee eT cee nl tn omens ao nous & 1500 end 2088 tated 
‘deposits held abroad” and “reserves in foreign curre 

y The Bank of France gold holdings have been seamibninenesn wide'te knies 
years; on basis of latest valuation (23.34 mg. oe ee ep cae one Sane, insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs: 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 


oo Someta, 1936, as few as 125 francs were equivalent to the statutory pound, 
For details of changes, see footnote to this table in issue of July 20, 1940. 
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Tomorrow and Tomorrow and Tomorrow 


I should like to know why, since 1936, we have not 
been at least getting ready to build armaments. I 
should like to know why we suddenly became aware 
in this year 1940 . . . that we lack defense equip- 
ment and cannot even manufacture it—Wendell L. 
Willkie. 

This is precisely what the whole country wants 
to know, and has been unsuccessful in its efforts 
to learn from any of the politicians and others who 
have rushed to the defense of the New Deal within 
the past few weeks or from any of the public utter- 
ances of officials at Washington. The answer is, 
however, spread plainly upon the record for all 
who can read to see. 

That answer is: 

(1) Due in part to indifference, in part to 
absorption with a multiplicity of “projects” avow- 
edly designed for “social betterment,” in part to 
fear that somewhere some one might earn a dollar 
from rearmament, and in part, apparently, from 
sheer incompetence, the Roosevelt Administration 
from the day of its inauguration to the day of the 
German invasion of the Low Countries last spring 
made, at best, but a halting, lopsided, half-hearted, 
and ineffective effort to equip even a minimum land 
force of 400,000 men with the modern implements 
of war. On May 1, 1940 this modest force was not, 
by a wide margin, even half equipped. Of several 
so-called critical items it had not even one piece. 

(2) Lacking such equipment and material even 
the officers of the regular army are for all practical 
purposes without experience even of a more or less 
theoretical sort in the art of modern war. They, 
therefore, could not know last spring when the cur- 
rent armament hysteria struck the Administration 
precisely, in many instances, what equipment and 
material best suited the purposes in hand—if in- 
deed there was any clear idea of what the purposes 
in hand were. 

(3) The equipment and material on hand on 
May 1 last had, in many if not most instances been 
so recently acquired and in such small quantity that 
there had been neither time nor opportunity to test 
the intricate mechanisms to determine whether they 
would functtion as expected under conditions ap- 
proximating those of actual warfare, or whether 
they would stand up under such usage. The slow 
delivery of specifications during the past month or 
two strongly suggests that much of this equipment 
either is not satisfactory or else has not been care- 
fully designed with a view to ease of production in 
existing industrial plants and in accord with the 
practices and habits of American industry. 

(4) In consequence of all this, the Army, when 


faced with the command to arm large forces, was 
faced by the unpleasant dilemma of either adopt- 
ing a program of “frantic improvisation” against 
which the chief of staff warned the Administration 
as long ago as 1934, with the attendant risk of hav- 
ing on its hands presently mountainous quantities of 
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defective material and equipment or of deferring 
the program for months, possibly considerably 
longer, while preliminary work which should have 
been done long ago is now belatedly performed. 

These are serious charges. They should not be 
lightly made. They would not be made did they not 
fairly scream from the record. 

Let us now turn to that record. 

In his annual report to the Secretary of War, for 
the fiscal year ending June 30, 1933 General Douglas 
MacArthur, Chief of Staff, warned the New Deal 
at the very outset as follows: 

“Sharp reductions have been made in the sums 
normally appropriated for its [the Army’s] main- 
tenance, while the Commander-in-Chief has assigned 
to it unique responsibilities in his co-ordinated cam- 
paign for economic rehabilitation. As a consequence, 
the Army, in its efforts to meet the requirements of 
basic defense missions, has faced the double dif- 
ficulty of reducing costs on the one hand and at the 
same time executing unusual and exacting duties 
on the other.... 

“Manifestly the detail of some 3,000 regular of- 
ficers to the Civilian Conservation Corps project 
could not be accomplished without sharp curtail- 
ment in normal activities... . 

“The annual appropriation act for the fiscal year 
1934, approved March 4, 1933, carried a total of 
about $270,0090,000 for military activities of the 
Army. This sum is approximately $65,000,000 less 
than that made available for similar purposes for 
the fiscal year 1932, and, aside from all savings ef- 
fected by reason of lowered commodity prices and 
officers’ pay cuts, provided for sharp contractions 
in activities essential to permament efficiency of the 
Army. Among the curtailments required were al- 
most complete cessation in procurement of motor 
vehicles, practical suspension of mechanization and 
similar programs, reduction in airplane replace- 
ment, and marked contraction in target practice 
and other phases of practical training, particularly 
for the regular army... . 

“In distributing the successive reductions in mil- 
itary appropriations since 1931, the War Depart- 
ment has striven determinedly to maintain the 
structural framework of trained personnel indis- 
pensable to orderly mobilization in emergency. So 
far as possible every reduction has been absorbed 
by continuing in service obsolete and insufficient 
equipment, and where absolutely necessary, by sus- 
pending technical research and development work. 
There has resulted also a serious shortage in am- 
munition both for target practice and for reserve 
stocks. ... 

“The extent to which the Army has suffered in the 
matter of material, even under the appropriations 
of 1932 and immediately preceding years is clearly 
indicated in the results of an analysis made by the 
War Department in June of this year. This study 
was prepared in response to instructions . . . that 
the War Department submit for consideration in 
connection with the public works program, a list 
of its essential needs in various types of material. 
In conformity with those instructions, only items 
deemed essential to modern efficiency and necessary 
under a well-balanced program of preparedness were 
included in the estimates. Sums for needed am- 
munition reserves were deliberately excluded, prin- 
cipally because of their great size. 
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“J give here a summary of the major items recom- 
mended for immediate procurement, together with 
the approximate amounts involved : 

Army housing, including Hawaii, Panama, and Na- 


eet Gene’ GOO. «5 cctsncenoemnentercnebonr $135,000,000 
IR. on bc nc cddonndckdwinansrtahqumashasbun 23,000,000 
Moterisation, Q<emeTel . ..o.4. oo secede nc csccctoccusecece 39,000,000 
Anti-aircraft equipment, including motorization- -- ~~ --- 33,000,000 
Modernization and motorization of field artillery.._.__-- 35,000,000 
DRED ..... w nnnscadeinsassdhasstnabttdons amen 39,000,000 

TEE, ci wiiind bind wabitddbnn aad ana $304 ,000,000 


The record fails to disclose any evidence that these 
startling facts made any measurable impression 
upon the New Deal managers. The Annual Report 
of the Secretary of War, made one year later, cover- 
ing the fiscal year 1934, shows that official more 
interested in the so-called program of recovery and 
relief than in anything else. Says he in the opening 
paragraphs of his report: 

“During the period covered by this report the War 
Department was privileged to participate also in the 
futherance of important recovery measures initiated 
by the President to restore prosperity and to relieve 
distress and unemployment. This participation took 
a number of forms, the most outstanding of which 
was the mobilization, supply, and administration of 
the Civilian Conservation Corps. In addition, the 
Army, with funds allocated to it by the Public 
Works Administration, greatly accelerated its work 
in river and harbor improvement, in flood control, 
and in the construction of needed buildings at mil- 
itary posts. In this way permanently useful public 
works were constructed, giving employment at fair 
wages to many thousands of men who would other- 
wise have been jobless and on relief rolls.” 

The report is largely barren of concern with mate- 
rial of any kind. The Chief of Staff did not, how- 
ever, let the matter drop. On the contrary, he again 
warned the New Deal managers in his Annual Re- 
port to the Secretary of War as follows: 

“Our military framework has become so at- 
tenuated that the ideal of reasonable security sought 
by the Congress which enacted it [The National 
Defense Act] is far from attainment. Our Regular 
Army and National Guard are at considerably less 
that half the strength contemplated in the law. The 
Officers’ Reserve Corps is inadequately supported 
in the essentials of training. We have no enlisted 
Reserve. Stocks of material are in vital respects in- 
adequate even for limited forces, and such as they 
are, comprise principally World War equipment, 
manifestly obsolescent. The preparatory missions 
devolving upon the Military Establishment in time 
of peace cannot in some respects be efficiently per- 
formed ; while the grave responsibilities that would 
fall to it in emergency would require frantic im- 
provisations, and wasteful and possibly ineffective 
sacrifice of the Nation’s manhood and material re- 
sources. ... 

“This blunt expression of War Department con- 
viction divulges the secrets of our weakness, which 
if known only to professinal soldiers had probably 
best remain concealed. Unfortunately, they are 
secrets only to our own people in whom resides ex- 
clusively, in the last analysis, the power of correc- 
tion. They are fully known to qualified military 
observers aboard and to all those governments that 
give more credence to the conclusions of the trained 
soldier than we do.... 

“Of tanks that can be classed as modern we have 
a total of 12, only one of which is of the type 








Volume 151 


determined by tests to be the most efficient. Funds 
provided in the 1935 appropriations will secure for 
us in the near future a total of 64 tanks and com- 
bat cars... .” 

Our Field Artillery units, he told the Secretary, 
are still equipped only with the World War French 
73-mm guns, despite the fact immensely superior 
pieces had been developed. A greatly improved 
rifle, semi-automatic in operation, had been de- 
veloped, but, said he, “so far we have only 80 of the 
new rifles, with 1,500 provided for in the current 
appropriation bill.” A serious deficiency in im- 
proved small arms ammunition existed. As to the 
newer and improved anti-aircraft defense mechan- 
isms, the report said: 

“Without appending any technical description of 
this material, it is sufficient to say that its ef- 
ficiency is such as to constitute, when employed in 
quantity, a distinct threat to many types of air at- 
tack. Its value is unquestoned, in spite of which 
fact we have been able to procure only an in- 
significant amount. As in other activities, we have 
been forced to resort to expendients for the ultiliza- 
tion of obsolete equipment, with the result that in 
this important matter we are likewise woefully be- 
hind the times. This equipment, in general, is in- 
tricate in design. Its production therefore requires 
time, as does also the attainment of the necessary 
skill in its operation. The importance of acquiring 
reasonable amounts of this equipment is further 
emphasized by the possibility that its employment 
may become vitally necessary in the very first 
phases of any future emergency.” 

Recommendations looking toward an elimination 
of these and many other deficiencies, included a 
“determination of probable war needs in each es- 
sential class of munitions,” and “every possible pre- 
arrangement in peace for prompt quantity produc- 
tion in emergency.” 

Some time during the ensuing year, the Secre- 
tary of War seems to have developed a certain in- 
terest in national defense. In his Annual Report 
for the year ended June 30, 1935, he says: 

“During the past year there has been a growing 
consciousness on the part of the American people 
of the need for a more adequate and a more modern 
defense establishment. ... The Congress has 
given the necessary authorization for materially 
strengthening our forces and providing them with 
modern equipment. Within the next few months 
the improved military efficiency will be clearly 
apparent. ... It is a pity that we should have be- 
come so oblivious to the bitter lessons of the World 
War as to allow our defense to dwindle until if an- 
other war should be forced upon us, we should, as 
usual, be unprepared for effective action.” 

This report, as well as that of the Assistant Secre- 
tary of War, reveals some evidence of interest and 
attention to certain of the preliminary work of pro- 
curement, which, one would suppose, would have 
been done long before, but it likewise reveals an 
ominous beginning of plans for price control and 
in general “for taking profits for war.” 

The Chief of Staff was likewise encouraged. Said 
he in his annual report to the Secretary (written of 
course after the close of the fiscal year to which it 
relates) : 

“The present year (1935) definitely marks the 
beginning of a long-deferred resumption of military 
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preparation on a scale demanded by the most casual 
regard for the Nation’s safety and security.” 

It is clear, however, that the program at that time 
was still “on order,” for the Chief of Staff was at a 
later point obliged to report that “in almost every 
category of munitions, the types with which the 
American Army is supplied were produced during 
or prior to the World War. Since that time experi- 
mentation has produced models of greatly increased 
efficiency, but with one or two exceptions none of 
these have been procured in usable quantities during 
the past 13 years.” 

After the lapse of another year, much of which 
was given to worries and discussios about taking 
profits out of war, the best that the Secretary of 
War (now Harry H. Woodring, formerly Assistant 
Secretary) was able to report was: 

“T am glad to report that the appropriations of 
the past 2 years have sufficed to permit a notable 
expansion in the numbers of our aircraft and a 
beginning of the program of modernization of the 
ground forces.” 

Precisely where the situation then (somewhere 
near the end of 1936) stood we obtain from the re- 
port of the Chief of Staff, now Malin Craig, as fol- 
lows: 

“Mechanization. The major portion of the equip- 
ment required for the Mechanized Cavalry Brigade 
and all of the scout cars for the 13 mechanized 
platoons for employment with regular mounted regi- 
ments of Cavalry are in process of procurement. In 
the infantry, one tank regiment and three of the 
seven tank companies for use with regular infantry 
divisions are being equipped. 

“Motorization. One million dollars has been ap- 
propriated for the procurement of approximately 
cne thousand tactical and administrative vehicles 
during the current fiscal year. At its close approxi- 
mately 59% of the required vehicles will be on hand. 
This number is based on minimum needs—ad- 
ministrative and technical. 

“M odernization—Field Artillery. One battalion 
which operaites with the Mechanized Cavalry 
Brigade has been motorized. Material progress is 
being made in the replacement of 75-mm guns by 
75-mm howitzers in artillery units serving with the 
First Cavalry Division and the Mechanized Brigade; 
in modernization of 75-mm gun carriages; in equipp- 
ing batteries with high-speed adapters so that they 
may be employed with motorized units and in pro- 
viding tractors for 75-mm. truck-drawn units. 

“Anti-aircraft Artillery. One of the five anti-air- 
craft regiments of the Regular Army has been pro- 
vided with modern equipment; the second will be so 
equipped during the current fiscal year. ... 

“Miscellaneous equipment. In addition to the 
foregoing, funds have been made available for the 
procurement of 53 81-mm. mortars for the Infantry, 
53 caliber .50 machine guns for the Infantry and 
Cavalry, for the production in limited number of 
caliber .30 semi-automatic rifles, an improved type 
of mount for machine guns, and radio equipment for 
mechanized units. 

“Airplane procurement. Funds appropraited for 
this purpose, fiscal years 1936-37, will permit pro- 
curements to attain approximately 75% of the total 
number of airplanes authorized by law to be main- 
tained.... 
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“In the field of rearmament and reequipment of 
ground troops with modern weapons and communi- 
cation, the War Department programs thus far have 
supported only the needs of active units of the Reg- 
ular Army. The programs of the Natonal Guard 
have contemplated the acquirement of modern equip- 
ment only on the minimum basis necessary for train- 
ing in peace time. The inactive units of the Regular 
Army, units which must rapidly be brought into 
being in time of emergency, are thus far unprovided 
for.” 

Another year passed, and late in 1937 the Secre- 
tary of War in his usual Annual Report grew opti- 
mistic. Said he: “I am happy to report that the 
United States Army is now more efficient than at 
any time in its peacetime history. “Since, however, 
our Army has never in peace time been even half 
equipped this statement was as meaningless and as 
misleading as similar statements today being broad- 
cast from radio programs. 

The Chief of Staff was, however, still stubbornly 
realistic. Here is what he reported to the Secretary 
of War that year: 

“While marked progress has been made in the 
past four years in rearmament and reequipment, the 
army is still far short of the minimum requirements 
in certain critical items. These, discussed below, 
are a vital need of our first-line forces (about 400,- 
000 men). 

“a, Anti-aircraft. The supply of our anti-aircraft 
armament is not satisfactory. Major shortages in- 
clude 3-inch anti-aircraft guns, fire-control directors, 
height finders, and .50 caliber machine guns. Im- 
mediate objectives are the completion of the equip- 
ment for the five active regiments of the Regular 
Army, the provision of training equipment for the 
10 active regiments of the National Guard, and the 
accumulation of stocks of the more critical items in 
war reserves for use in an emergency. 

“b. There is urgent need of the provision of an 
effective anti-tank weapon of a type such that it can 
be given a distribution down to and including the 
regiment. 

“c. Tanks. The lessons of the current operations 
abroad confirm the conclusion drawn from tests 
made by the War Department that in the provision 
of tanks emphasis should be laid upon a type suit- 
able for close support of the infantry. 

“d. Aircraft weapon. There is need for a rifle of 
greater than .50 caliber for use on airplanes. 

“e. Field Artillery material. The program of sup- 
plying active units of the Regular Army with the 
modernized 75-mm gun is progressing. A project 
for the rearmament of divisional artillery with the 
105-mm howitzer has been inaugurated. 

“f. Airplane procurement. The appropriations by 
Congress for the fiscal year 1938 will allow marked 
progress to be made toward the attainment of the 
program of the Baker Board. The machines de- 
livered during the past year are of greater speed, 
endurance, and prospective life. 

“g. Mechanized brigade. One brigade of mechan- 
ized cavalry, comprising two regiments with a field 
artillery complement of two batteries, is now 
virtualy equipped. During the fiscal year 1938 the 
two-battery battalion will be expanded into one of 
four batteries. 

“h. Motorization. With the funds made available 
during the fiscal year 1938 the motorization pro- 
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gram will become approximately 66% complete for 
the Regular Army and 45% for the National 
Guard. 

“ij, Miscellaneous equipment. Funds were made 
available for a continuation of the manufacture of 
the .30-caliber semi-automatic rifle, for .50-caliber 
machine guns for the Infantry and the Cavalry, 
radio equipment, gas masks, 814mm mortars for the 
Infantry, and mobile searchlights for the Coast 
Artillery.” 

Another year passed, during which the Secretary 
of War evidently became somewhat more realisti- 
cally, if not more optimistically, inclined. Late in 
1938 in his Annual Report he said: 

“At the very outbreak of war the 400,000 officers 
and soldiers of the initial protective force must be so 
trained and so equipped that there can be no ques- 
tion whatsoever as to their ability to withstand any 
onslaught until such time as their thin ranks can 
be augmented by units of the Organized Reserves 
component of the Army of the United States... . 

An immediate objective of the War Department 
must be complete adequacy of personnel and mate- 
rial for the initial protective force. Fortunately, we 
require little in the form of increased personnel. Our 
main problem is to assure the complete equipment 
of our Regular Army and National Guard units and 
the organization of the initial protective force into 
a balanced force fully capable of shouldering its 
heavy burden. We must also provide and maintain 
in reserve those critical supply items which must 
be placed in the hands of the reinforcing units im- 
mediately upon their mobilization—those items of 
equipment which industry physically cannot produce 
until long, if not fatal, periods of time have elapsed.” 

But it is again to the Chief of Staff that we must 
turn to learn the precise status of the reequiment 
program. Here is what he said near the end of 1938: 

“a, Anti-aircraft. The extreme shortage of anti- 
aircraft material has been relieved in part by the 
Appropriation Act of 1939. In consequence it will 
now be possible to provide the major items of ord- 
nance equipment for the 15 active anti-aircraft regi- 
ments of the Regular Army and National Guard, 
and to accumulate in war reserve stocks of certain 
critical items. Further appropriations, however, 
will be required for armament, searchlight, and fire 
control equipment. 

“bh, Anti-tank weapons. An imperative need is 
that of anti-tank armament. Our army at present 
is wholly lacking in an effective weapon of this 
type. One has been developed by the Ordnance De- 
partment and will be supplied to the limited extent 
permitted by the appropriation for the fiscal year 
1939. 

“ce, Mechanization. The light tank program of the 
Regular Army has been completed. A modern 
medium tank has been developed and a program for 
meeting requirements in this weapon will be 
initiated in the fiscal years 1939. 

“The initial equipment of the mechanized Cavalry 
brigade, including its artillery component, has been 
completed. Future programs will provide for es- 
sential replacements and expansion. 

“d. Field Artillery Material. The program to 
equip the active units of the Regular Army with 
the modernized 75-mm gun is nearing completion. 
The modification of artillery material for high speed 
transport is completed with active units, and con- 
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siderable numbers of guns in reserve have been thus 
modified. The development of a new 105-mm. howit- 
zer for divisional artillery is well under way. 

“e. Airplane procurement. Great progress has 
been made toward the attainment of the Baker 
Board objective. Funds provided in fiscal year 1939 
will permit the completion of this objective. . . . 

“f. Miscellaneous equipment. The .30 caliber 
semi-automatic rifle is now under manufacture in 
quantity at a greatly reduced price, and its issue 
to units is proceeding under a program which will 
equip both the Regular Army and the National 
Guard. Substantial reductions are being made 
yearly in the shortages in other infantry weapons, 
searchlights, radio equipment and gas masks. 

“g. Motorization. With funds made available for 
the fiscal year 1939, the motorization program will 
become approximately 67% complete for the Regular 
Army and 50% for the National Guard.” 

Another year passed, and late last year the Secre- 
tary of War, after an almost incoherent outpouring 
about world conditions, was obliged to include this 
sentence in his annual report: 

“Whatever is the decision as to the size of our 
Army—our initial protective force—450,000, 500,000 
or 600,000, I must urgently insist that that force 
decided upon be complete as to personnel, as to 
material, and that it be 100% efficient as to train- 
ing. Our military establishment must be an ‘Army 
in being!” (sic). 

The Assistant Secretary of War at the same time 
revealed that near the middle of 1939 certain so- 
‘alled educational orders, which had been authorized 
about one year earlier, had been placed covering a 
half dozen items, and that plans were under way 
for further such orders. This was about a year ago. 

Now turn to the report of the Chief of Staff for 
the facts. Says this official in his report to the 
Secretary of War: 

“During the past three years a gradual shift in 
objectives had been evolving, culminating in the 
past year in a complete reappraisal and a resulting 
definite determination (!) to place the military 
establishment on a sound operating basis as a de- 
pendable instrument of national security.” 

This, let it be carefully observed, was more than 
six years after the New Deal assumed office and 
more than four years after it had begun to show 
some interest in the matter of national defense. 

But what was the status at that time of this mili- 
tary establishment as regards equipment and ma- 
terial? As to this, the Chief of Staff reports: 

“Funds provided in the regular and supplemental 
appropriations for the fiscal year 1939 plus those 
in the regular appropriation for the fiscal year 1940, 
will provide modern equipment to meet the initial 
requirements, with few exceptions, of all forces in- 
cluded in the initial protective force of approxi- 
mately 400,000 men.” 

Still another year has now passed into history, 
and what do we find? The annual report of the 
Secretary of War and of the Chief of Staff have 
not yet appeared, and in the utter confusion that 
prevails in Washington it has become increasingly 
difficult to be certain what the precise situation 
is in terms comparable to those heretofore employed. 
Certain pertinent facts are, however, available, and 
are given in the following table prepared by the 
present Chief of Staff. 
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On Hand|On Hana|On Order 
Item See * May 1, | Aug. 1, | Aug. 1, 
1940 1940 1940 
Anti-Aircraft— 
3-inch anti-aircraft guns__________- 588 448 471 117 
90-mm. anti-aircraft guns_________- 503 0 0 503 
TI ile hha ws Rape 2s 400 168 184 216 
I I 382 142 153 229 
peer peaeeten, oo set 1,179 194 297 882 
37-mm. anti-aircraft guns_________-_ 1,689 15 59 1,630 
-50 caliber anti-aircraft machine guns_ 2,568 1,014 1,411 1,157 
Small Arms— 
Semi-automatic rifles_._.._________ 240,559} 38,000) 49,124) 191,435 
37-mm. anti-tank mortars_________- 1,862 228 228 1,634 
GO-a0Gk. MONS os See eos das 3,831 3 3 3,828 
rs SR a eee 905 183 223 682 
.50 caliber machine guns__________- 1,874 83 330 1,544 
Field Artillery Material— 
75-mm. guns, modernized _—_-.____-_- 1,471 141 241 1,230 
75-mm. howitzers_______- ‘aod hebslciedd 392 90 90 302 
RT ee aa 240 0 0 240 
155-mm. guns, long range_________- 96 4 4 92 
S-inch bowitaeten. «2 onic snecccce= 48 0 0 48 
Combat Vehicles— 
eR Ns 8 ete Fate 2,412 485 525 1,887 
ee 148 114 114 34 
IIE Oe pe OE 1,582 10 67 1,515 
RE Se ee 1,308 18 18 1,290 
Tractors & Special Ordnance Vehicles 
Bais CO. So sek hn Sie 150 93 108 42 
DE PS «| ns tc dawann dba 550 261 298 252 
| RE FICS eae pen 780 65 140 640 
Small arms repair trucks_________- 146 79 85 61 
Instruments repair trucks ---___-~- 53 0 0 53 
Railway Artillery— 
8-inch railway guns and carriages __ 24 0 0 24 














* On hand or on order through fiscal year 1941. 


While it is not possible to cite authoritative pro- 
nouncements to that effect, it is probably roughly 
true that the articles here listed as “on hand or 
on order through the fiscal year 1941” “will,” to re- 
quote the words of the Chief of Staff uttered a year 
ago, “provide modern equipment to meet the initial 
requirements, with few exceptions, of all forces in- 
cluded in the initial protective force of approxi- 
mately 400,000 men”—provided experience presently 
proves these mechanisms meet necessary standards. 
But let us relate some of the items in this table to 
the record of the past. It was in 1936 that the Chief 
of Staff reported that “material progress” was being 
made in obtaining 75-mm. howitzers. On Aug. 1 
last—about four years later—there were 90 such 
pieces in hand and 302 on order! In that earlier 
vear the same thing was said of the modernization 
of the French 75’s on hand. On Aug. 1 of this 
year—four years later—we find 241 in hand and 
1,230 on order. Two years ago the Chief of Staff 
said that “the light tank program of the Regular 
Army has been completed.” As late as May 1 this 
year there were 10 such tanks in hand, while on 
Aug. 1 last there were 67 in hand and 1,515 still on 
order. Two years ago this same officer said that 
“a modern medium tank has been developed and a 
program for meeting requirements in this weapon 
will be initiated in the fiscal year 1939.” Yet on 
Aug. 1 last only 18 of them were in hand and 1,290 
were still on order. Two years ago the Chief of 
Staff said that “the development of a new 105-mm. 
howitzer for divisional artillery is well under way.” 
On Aug. 1 last none were in hand although 240 are 
listed as being on order. Similar comparisons of 
many other items here listed with the official asser- 
tions of the past would produce similar results. 
Considerations of space and regard for the patience 
of the reader lead us to refrain from making these 
comparisons. 

Such is the record. It offers illuminating explana- 
tion of the confusion, and worse, which has existed 
since last May in all things that have to do with 
national defense. As to how it itself is to be ex- 
plained the reader had best reach his own conclu- 
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sions. Perhaps the following extract from the 1939 
annual report of the Secretary of War (but which 
with minor modifications could well be attributed 
to any other annual report during the past seven 
years) may throw some light on that subject. Said 
the Secretary: 

“The Corps of Engineers is charged with the im- 
provement and maintenance of rivers and harbors 
for navigation throughout the continental United 
States, Puerto Rico, Alaska and the Hawaiian 
Islands, and with the design and construction of 
flood-control works as authorized and directed by 
Congress, there being approximately 1,400 current 
Federal projects in force. 

“Antecedent to the adoption of such projects, the 
undertaking under congressional authorization of 
preliminary examinations and surveys, involving re- 
port thereon to Congress, is obligatory. The con- 
ducting of the attendant studies and investigations, 
some of which are of necessity extensive, constitutes 
a contingent operation of major importance. In- 
vestigations were in progress during the year on 
1,393 examination and survey projects, 247 reports 
having been submitted to Congress with the recom- 
mendations of the Department. . . 

“The undertaking of investigations for other gov- 
ernmental agencies has been continued, and the 
Corps of Engineers has loaned officers to assist 
these agencies in their administrative duties as in 
former years.” 








Forever, No Third Term 


Beneficent tradition is like a majestic tree which 
although it has reigned for centuries over the land- 
scape and sheltered uncounted generations beneath 
its protecting limbs may be destroyed in a few 
moments of malicious intention or irresponsible 
stupidity. The fame of the wanton who set fire to 
the splendid edifice at Ephesus is declared to gave 
outlived that of its architect and builder. The 
tyrant who filches from a great people their liberties 
may engross by the black chronicle of his crimes and 
his arrogance a larger place upon the pages of history 
than the devoted patriot who refuses the illegitimate 
power he might traitorously have seized. 

Grover Cleveland wrote that the allurement of 
power once gained, with its capacity for self-per- 
petuation, should be guarded against by limiting 
the tenure of the presidency; Calvin Coolidge, too, 
tacitly yielded to the arcient rule. Thomas Jeffer- 
son sternly reproved those who urged him to accept 
a third candidacy by insisting that to return to private 
life at the end of his second term was an obligation 
as imperatively binding as any which the exalted 
station imposed. When President Jefferson nobly 
took this position of self-imposed abnegation before 
his applauding countrymen, Napoleon Bonaparte, 
the greater Hitler of that time, reigned as Emperor 
in France and was threatening all Europe, from the 
English Channel and Gibraltar to the Ural Mountains 
and the Bosphorus, with his merciless aggression and 
military dictatorship. Upon the Atlantic Ocean, 
where now Hitler’s navy can attempt nothing but 
sporadic underseas attacks against commerce, the 
warships of his imperial precursor ravaged almost at 
will and the United States was driven to embargoes 
and non-intercourse; but to the pleadings of smaller 
men, the Guffeys, Hagues, Flynns, Kellys, Nashs, 
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and Prendergasts of that day, that ‘“‘emergency”’ 
demanded his services during a third term, the 
patriot President replied that such a pretense could 
always be plausibly supported and that firm adher- 
ence to the rule requiring retirement after eight 
years was the sole safeguard of public liberty. The 
rule which George Washington initiated and Thomas 
Jefferson so forcibly and convincingly expounded 
was observed by them and by eight of their successors, 
James Madison, father of the Constivution; James 
Monroe, founder of the Monroe Doctrine; Andrew 
Jackson, hero of New Orleans; Ulysses 8. Grant, the 
victor of Appomattox; Grover Cleveland, the only 
President elected for two non-consecutive terms; 
Theodore Roosevelt, most popular of Presidents since 
the Civil War; Woodrow Wilson; and Calvin Coolidge, 
who, like Theodore Roosevelt, might have sought a 
second election on the contention that the succession 
of a Vice-President in mid-term is not eauivalent, 
under the rule, to a first election. Abraham Lincoln, 
assassinated in the first month of his second term, 
was too unpretentious and too firmly grounded in 
his democracy to have followed any different course, 
and William McKinley, likewise murdered in the 
first year of his second term, had already announced 
that under no conditions would he accept a third 
nomination. Thus an unwritten prohibition became 
an article of constitutional policy and good faith 
with the public. 

Shall this time-sanctioned and fundamentally 
sound rule be first violated in the 15lst year of this 
Republic as it has existed under the Constitution, as 
the greatest representative democracy of all time and 
the solitary example of a free government by and for 
a free people which has much more than outlived 
the generation by which it was hopefully estab- 
lished? At least 10 statesmen before him could have 
advanced specious pretentions to more than eight 
years in the most powerful executive office in all the 
world, the American presidency. None among 
them attempted to perpetuate himself in office; all 
surrendered the temporary authority with which they 
had been entrusted by popular acclaim and accepted 
dignified retirement in due course; each remaining, as 
long as he survived, the revered first citizen among 
an affectionately grateful people. Against the dis- 
cordant ambitions of Mr. Roosevelt as the first third- 
term candidate of all time, stand, first, the unbroken 
record of a century and a half of prosperous national 
history; second, the firm foundation of essential 
democratic principles upon which that universally 
recognized and accepted tradition solidly rests; and, 
third, the extreme poverty of factual support for the 
claims which pretentious aspiration (we refrain from 
adding extreme arrogance) has translated as in- 
dividual indispensability. 

The historian of a hundred years hence will look 
upon this third candidacy as an amazing episode 
illustrative of the strange evolution of an intelligence 
long environed by the temptations of supreme 
authority substantially unchecked in its operations, 
while existing in a pervasive atmosphere of interested 
adulation from the self-seeking, and continuously 
subjected to sycophantic suggestions from associates 
dependent upon favor for their official survival. 
His utmost investigation will reveal no real or spon- 
taneous support for this candidacy in prevailing 
popular opinion. He will find that a President first 
elected upon a platform of excellent intentions, which 
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he declared was a solemn compact with his supporters 
and the entire Nation, speedily repudiated nearly 
every item of that compact and enforced policies 
diametrically opposed to it, eventually obtaining re- 
election over the opposition of the most intelligently 
patriotic among his original supporters, by mass 
briberies of voters submerged under the depression 
prolonged by his own inept governmental expedients 
and experimentation, these briberies financed by 
manipulations of public funds appropriated for the 
relief of human suffering. He will find that re-elec- 
tion was followed by attempts to absorb the inde- 
pendent powers of all other departments of the 
Government, to control legislation by patronage and 
dictation, and to discipline the Supreme Court and 
the balance of the Federal judiciary to a final condi- 
tion of complete subserviency. 

And the historian will find that after having im- 
provised many complicated devices of Federal con- 
trol, without substantially ameliorating results; 
having failed to relieve unemployment effectively 
or to restore full industrial activity; having doubled 
the annual cost of the general government and raised 
its public debt from $20,000,000,000 to more than 
$55,000,000,000 (including guarantees certain to 
become actual debt), with commitments in sight 
rising to indicate an ultimate total debt exceeding 
$80,000 ,000,000; the third-term candidate proceeded, 
as completely as possible, to turn his back upon 
domestic affairs, and to entangle his Administration 
with European and Asiatic troubles, rapidly impair- 
ing some of the historic international friendships of 
his people and producing conditions that led to in- 
creasing the military forces by conscription and 
expenditures for additional armament without prece- 
dent anywhere, at any time, save during the realities 
of armed conflict. Notwithstanding this extra- 
ordinary record, he will also find that the third-term 
candidate urged the Congress of the United States 
to adjourn and suspend its legislative capacity before 
it had enacted laws providing for the conscription on 
which he soon insisted, or for the supply of large funds 
that he afterwards demanded, or for other statutory 
changes which he subsequently insisted were essen- 
tials of imperative national defense. While all this 
was in progress, it will be found that the candidate 
himself, his appointees closest to his person, the less 
worthy legislators whose weakness with the voters 
could possibly be transmuted into strength by his 
cooperation, and the mercenary city-bosses who 
promoted his candidacy as a shield for local corrup- 
tion, were using all their several and combined powers 
to create a fictitious semblance of popularity on which 
to base a pretense of compulsory candidacy so bald 
that it deceived no one at all. 

The follies and recklessness of Mr. Roosevelt’s 
eight years in the presidency are, however, not merely 
demonstrations of the urgency of his rejection at the 
polls, but they serve at once to show the facility with 
which an inordinately ambitious President can 
organize his own nomination, repeated as many 
times as his aspirations require, and likewise to indi- 
cate the extreme danger to the integrity of the elective 
system involved in any. third election to the highest 
office. To reject the unwritten limitation to eight 


years in the presidency would be not merely to 
authorize one President to have one additional 
term of four years, it would be to destroy the only 
existing barrier to permanent tenure of that office. 
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Indeed, Thomas Jefferson declared that the natural 
sequence would be a fourth term, then election for 
life, then monarchy. Any candidate, any Democrat, 
who denies the probability of this sequence, declares 
his comprehension of the science of democratic 
government to exceed that of the founder of the 
Democratic party. If Franklin Delano Roosevelt 
should be elected to a third term, and should survive 
until 1944, there could be no barrier to his desire for 
a fourty term that does not presently exist as to a 
third term, and the great traditional impediment to 
continued tenure would have been removed. In 
that case, after his final retirement, however brought 
about, should the elective system still survive, which 
is by no means certain, no President who could con- 
trive his own election to a second term would ever be 
satisfied with eight years in that position. The 
possessor of even the meanest qualifications for the 
office could argue at the expiration of his second 
term, as the followers of every President now contend 
when a first term is expiring, that the endorsement of 
his administration by another nomination had be- 
come the alternative to a rejection of his policies and 
a repudiation therewith of his party’s past which that 
party could not expect to survive at the polls. This 
argument was effectively used in support of Mr. 
Roosevelt’s renomination in 1936; it could as ef- 
fectively be used again, if he should win next week, 
in 1944 or 1948. And even in 1948 he will be but 
66 years of age. So, also, the argument of expe- 
rience must grow stronger with repetition. 

Most happily the present alternative is the election 
of Wendell L. Willkie. Mr. Roosevelt’s rejection at 
the polls will raise forever an insurmountable barrier 
against every future threat of extended tenure of the 
office of Chief Executive and, after his wholesome 
defeat, no future President, however remote in the 
succession, will ever presume to present himself for 
continuance beyond his second term in office. 








The Course of the Bond Market 


Buoyancy ruled in the bond market toward the close of 
the week and many new highs have been made by lower- 
grade issues. Other sections of the market have been firm, 
as were United States Government bonds. Excess reserves 
declined $10,000,000 this week after having risen for five 
successive weeks. 

High-grade railroad bonds have been stable this week, 
with losses and gains, where these did occur, representing 
crly small fractions. However, medium-grade and specu- 
lative railroad bonds continued, with certain exceptions, the 
advance of last week. The Southern Pacifie and Illinois 
Central issues, which last week lost considerable ground 
despite general strength in the more speculative bonds, 
showed some price recovery toward the end of this week. 
Among the defaulted bonds, junior issues of Erie RR. were 
strong, Closing prices being at the best levels of this year. 
On Friday Federal District Judge Geo. H. Moore authorized 
the distribution of $1,998,448 back interest on Kansas City 
Fort Seott & Memphis refunding 4s, St. Louis-‘San Fran- 
cisco prior lien 4s and 5s and consodidated 4%s, interest 
distributions per $1,000 bond to be, respectively, $20, $5.53, 
$5.84 and $6.05. Price strength has been witnessed in these 
bonds toward the week-end. 

Some demand has developed this week for utility bonds, 
principally those of speculative character. Consequently 
moderate gains have been recorded by American & Foreign 
Power 5s, 2080, which closed at 52, up 2, and United Light 
& Power 6s, 1975, which advanced 2% to 88%, and others 
of this type. High grades have been steady. Once again 
there has been a noticeable absence of special situations or 
particular developments of importance. 

With a spurt toward the week-end, the industrial section 
of the list generally has been higher this week as compared 





2560 
with last week’s close. Mixed fractional changes have been 
observed among the steels, although most changes have been 
on the up-side. The Otis 4%s, 1962, gained 24% points at 
831%. Oils have been generally steady, and metals showed 
moderate strength, as also did automobile and automobile 
equipment issues. Among coal bonds, the Consolidation 5s, 
1960, gained 1 at 75, but the Hudson 5s, 1962, and the 
Koppers 4s, 1951, were down fractionally. Among railroad 
equipment issues, the General Steel Castings 5%s, 1949, 
gained 15% points at 88%. In the building materials sec- 
tion, the Certain-teed Products 5%s, 1948, lost 1 point 
at 85%. 
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Trading in foreign bonds has been sluggish and prices 
moved irregularly with the main trend towards moderately 
lower levels. Some weakness developed in Australian issues, 
which finished with a late rally; Canadian bonds acted 
similarly. Among European issues Belgian 6s lost six 
points; Norwegians firmed up, and Italians continued well 
maintained at last week’s closing levels. There have been 
some gains in German corporate issues with Government 
loans turning softer. Changes in South American issues 
have been unimportant, while Japanese bonds relinquished 
some of last week’s advances. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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3.98 3.12 4.86 3.68 3.42 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


oe eee. the latter being the truer picture of the bond market. 


The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 

















Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 1, 1940 

Business activity continues to expand, the index figures in 
a number of quarters recording new highs. The Journal of 
Commerce weekly index figure reached the all-time high of 
115.0, as compared with a revised figure of 114.0 for the 
previous week and 108.5 for a year ago. Merchandise load- 
ings, steel operations and electric output rose to peak levels 
for the year, and bituminous coal production also showed a 
marked gain. 

The flood of favorable business and industrial news plus 
unofficial estimates that Wendell L. Willkie is forging ahead 
in the Presidential race, had its effect on the stock market. 
Substantial gains were scored in many issues, with volume 
yesterday showing the largest turnover of any session since 
June 12. Although market analysts waro that a large part 


of business and industrial activity is represented by British 
orders and national defense, the increasingly favorable pros- 
pects for the election of Willkie and indications of a long 
drawn-out European war, appear to be the chief considera- 
tions in the financial district at the present time. 

Steelmakers believe that if consumers refrain from panicky 
buying there will be ample supplies for all, provided delayed 
deliveries are accepted, ““The lron Age” reported in its mid- 
week review of the industry. 

The magazine pointed out that announcement of the 
Presidential decree setting up the machinery for a priority 
system over all private industry and the appointment of a 
priorities board of the National Defense Advisory Commis- 
sion was promptly followed by a fresh rush of orders. These 
came more particularlv from consumers and distributors who 
had not previously provided ample protection against a 
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future possibility of restricted steel supplies for non-military 
purposes. “October business has been the largest for any 
month this year. A few companies have doubled their 
September volume, while others gained 15 to 30%. Some 
companies have thus far in 1940 booked as much business 
as in all of 1939, not forgetting the heavv ordering in Sep- 
tember and October last year. It is suspected that a good 
many buyers are trying to obtain more steel than their 
prospective requirements call for. To guard against such 
overbuying steel companies are carefully watching orders. 
Most of them are not accepting any blanket commitments 
for the first quarter, insisting upon complete specifications 
and dates of shipments.’ 

Production of electricity continued its record breaking 
rise during the week ended Oct. 26th to reach another all- 
time high level of 2,711,282,000 kilowatt hours, a gain of 
about 1% over the previous all-time high recorded in the 
preceding week. Compared with the like 1939 period, output 
for the current week gained 6.8%. All major geographic 
regions reported percentage increases over output a year 
ago, as follows: New England, 3.7%; middle Atlantic, 
5.6%; central industrial, 9.2%; West Central, 5.4%; South- 
ern states, 6.9%; Rocky Mountain, 0.4%, and Pacific 
Coast, 7.2%. Power production observers pointed out that 
the defense program was a major factor in the increase of 
output, although a seasonal increase generally takes place 
at this time. 

Loading of revenue freight for the week ended Oct. 26th, 
totaled 837,651 cars, the highest since Oct. 31st, 1939, ac- 
cording to reports filed by the railroads with the Association 
of American Railroads. This was an increase of 23,742 cars 
above the preceding week this year, 8,293 more than the 
corresponding week in 1939 and 129,061 over the same 
period two years ago. This total was 112.88% of average 
loadings for the corresponding week of the ten preceding 
years. 

Private engineering construction reached the highest 
weekly total reported since March, 1930. The near-record 
volume is due to increased awards in both commercial and 
industrial buildings. It tops the 1939 week by 311% and is 
124% above a week ago according to Engineering News- 
Record. Public construction gains 158% over a year ago, 
but drops 13% from last week’s total. The week’s total 
eonstruction volume, $157,754,000, is the third highest of 
the year, 216% higher than in 1939, and 24% above last 
week. This is the third consecutive week that the awards 
have topped the $100,000,000 mark. Construction volume 
for the year to date, $3,205,815,000, has already passed all 
annual totals subsequent to 1929. This figure is 25% above 
the volume for the 44-week period last year. Private con- 
struction, $960,978,000, is 31% above last year. Public 
awards, $2,244,837 ,000, are 23% higher than a year ago as 
a result of the 244% increase in Federal construction. 

The Association of American Railroads reports that Class I 
railroads of the United States had net railway operating 
income of $440,433,552 in the first nine months of 1940. 
This compared with net railway operating income of $355,- 
716,008 in the first nine months of 1939 and $648,115,287 
in the corresponding period of 1930. The association said 
net railway operating income in the first nine months this 
year was at the annual rate of return of 2.36% on the rail- 
roads’ property investment, compared with 1.91% in the 
first nine months of 1939 and 3.44% in the same period of 
1930. 

Class I railroads in September this year had net railway 
operating income of $74,193,237, or 2.48% on investment, 
compared with $86,529,622, or 2.9%, in September, 1939, 
ard $102,852,390, or 3.39% in September. 1930. 

Ward’s Reports, Inc. today estimated output of the auto- 
mobile factories at 118,092 cars and trucks. Assemblies last 
week numbered 117,080; a vear ago this week they totaled 
82,690. The survey predicted that production would hold 
steady for the next few weeks, after which the direction 
would be downward. 

Retail trade in the final days of October picked up suffi- 
ciently to make a net gain for the month over 1939 despite 
“spotty” business early in the 31-day period, Dun & Brad- 
street, Inc., reported today. “Shoppers interest in higher- 
priced items was frequently mentioned,” said the credit 
agency’s weekly review, “as an important factor boosting 
sales totals. Other signs of better consumer sentiment were 
said to be an increase in the number of people coming into 
stores and a substantial improvement in the rate of col- 
lections.”” Something of a pre-election lull was believed to 
have overspread business generally during this week. Some 
divisions, however, rose to new highs of activity. An in- 
crease in forward buying was particularly noted. Inventories 
were reported on the upgrade in industry. Backlogs of 
manufacturers continued to increase. On the whole, in- 
creases in sales of all ‘types of stores, compared with a year 
ago, ranged between 6 and 12%. 

The weather presented no unusual features the past week. 
Fair weather prevailed generally throughout the entire 
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country, according to Government advices. Abnormally 
warm weather prevailed, except in the Northeast. Freezing 
temperatures were confined to the northeastern area as far 
south as the central Appalachian Mountains and to the 
Northwestern Plains and higher western districts. In the 
interior of the country no freezing weather was reported, 
even as far north as the Canadian boundary. In the Ohio 
and middle and upper Mississippi valleys the lowest tem- 
peratures for the week ranged from 35 to 50 degrees and in 
the cotton belt from about 50 degrees in the north to 60 
degrees or higher in gulf sections. The lowest temperature 
reported was 14 degrees at Big Piney, Wyo., on the 29th, 
and on the same date readings as low as 17 degrees were 
noted in parts of New England. Large areas of the country 
that normally have freezing weather or killing frosts at this 
season of the year were frost free. In the New York City 
area the weather was more or less unsettled, with cool tem- 
peratures prevailing during the week. 

Today was dull and temperatures moderate, ranging from 
46 degrees to 53 degrees. The forecast is for occasional 
rains and warmer tonight and Saturday, clearing Saturday 
night. Fair and moderately cold weather is predicted for 
Sunday. The thermometer tonight is expected to touch a 
minimum of 45 degrees in the city and 40 degrees in the 
suburbs. 

Overnight at Boston it was 35 to 52 degrees; Pittsburgh, 
43 to 61; Portland, Me., 21 to 55; Chicago, 49 to 65; Cin- 
cinnati, 51 to 71; Cleveland, 43 to 55; Detroit, 41 to 50; 
Milwaukee, 49 to 57; Charleston, 65 to 79; Savannah, 66 
to 79; Kansas City, Mo., 43 to 58; Springfield, Ill., 51 to 
68; Oklahoma City, 45 to 63; Salt Lake City, 41 to 59, 
and Seattle, 42 to 53. 

a 


Moody’s Commodity Index Loses Fractionally 
Moody’s Daily Commodity Index declined 0.4 point this 
week to 164.3. The principal declines were in wheat, corn 


and hogs while hides and wool advanced. 
The movement of the index was as follows: 


Fri., Oct. 25...__..........164.7; Two weeks ago,Oct. 18_.__.... 164.6 
Sat., eee 164.4} Month ago, Oct. 1___ ~~ a 
Mop., Oct. 38...... aaa peer ane, ev. Pina spesabasou 163.4 
Cues., Oct. 29____- eres 163.7} 1939 High—-Sept. 22 - - eee 
cL ee eae eee hl Ml Low—Aug. 15---------- 138.4 
UD: «SND A auhonwens .-.164.9| 1940 High—Jan. 2.-.-...----- 169.4 
Fri., Nov. 1 164.3 Low—Aug. 16.-.--<.-..-149.3 


eee 


September Truck Freight Largest This Year 


The volume of revenue freight transported by motor truck 
during September was larger than in any other month this 
year, according to tonnage reports compiled and released 
on Oct. 28 by the American Trucking Associations. The 
September tonnage was 1.9% above August, but was 13% 
under the September, 1939, figure. The Association’s report 
further showed: 

Comparable reports were received from 202 motor carriers in 38 States 
and the District of Columbia. The reporting carriers transported an aggre- 
gate of 1,267,929 tons in September as against 1,243,714 tons in August 
and 1,283,937 tons in September, 1939. 

The A. T. A. index figure, computed on the basis of the 1936 monthly 
average tonnage of the reporting carriers as representing 100, stood at 
141.77 for September. In August the index figure was 139.82; in Septem- 
ber, 1939, it was 143.56. 

Approximately 72% of all the freight transported during the month waa 
reported by carriers of ‘“‘general merchandise.’”’ The volume of general 
merchandise carried increased 2.75 over August, but decreased 3.8% under 
September of last year. 

Transporters of petroleum products, accounting for slightly more than 
13% of the total tonnage reported, showed a decrease of 4.8% in Septem- 
ber, as compared with August, but their volume represented an increase 
of 23.4% over September of last year. 

Movement of new automobiles and trucks, constituting about 6% of the 
total tonnage, increased 42.6% over August, but represented a 21% decrease 
under movements of September, 1939. The increase over August in this 
class was attributed to heavy movement of new 1941 models. 

Iron and steel products represented 5% of the total reported tonnage. 
The volume of these commodities increased 7.3% over August and 31.7% 
over September, 1939. 

Four per cent of the total tonnage reported was miscellaneous commodi- 
ties, including tobacco, textile products, bottles, building materials, coal, 
cement and household goods. Tonnage in this class decreased 3.1% under 
August, and 24% under September of last year. 

—_——_————. 


Revenue Freight Car Loadings During Week Ended 
Oct. 26 Total 837,651 Cars 

Loading of revenue freight for the week ended Oct. 26 
totaled 837,651 ears, the Association of American Railroads 
announced on Oct. 31. This was an increase of 8,293 cars 
or 1.0% above the corresponding week in 1939 and an in- 
crease of 129,061 cars or 18.2% above the same week in 1938. 
Loading of revenue freight for the week of Oct. 26 was an 
inerease of 23,742 ears or 2.9% above the preceding week. 
The Association further reported: 

Miscellaneous freight loading totaled 357,541 cars, an increase of 5,050 
cars above the preceding week, and an increase of 19,873 cars above the 
corresponding week in 1939 

Loading of merchandise less than carload lot freight totaled 156,724 cars, 
a decrease of 2,065 cars below the preceding week, and a decrease of 2,665 
cars below the corresponding week in 1939. 

Coal loading amounted to 136,430 cars, an increase of 15,741 cars above 
the preceding week, but a decrease of 23,868 cars below the corresponding 
week in 1939. 

Grain and grain products loading totaled 40,421 cars, an increase of 3,679 
cars above the preceding week, and an increase of 189 cars above the cor- 
responding week in 1939. In the Western Districts alone, grain and grain 
products loading for the week of Oct. 26 totaled 25,128 cars, an increase of 
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1,968 cars above the preceding week, and an increase of 1,823 cars above the 


corresponding week in 1939. 


Live stock loading amounted to 22,509 cars, an increase of 150 cars 
above the preceding week, and an increase of 2,099 cars above the cor- 


responding week in 1939. 


In the Western Districts alone, loading of live 


stock for the week of Oct. 26 totaled 18,340 cars, a decrease of 153 cars 
below the preceding week, but an increase of 1,524 cars above the cor- 


responding week in 1939. 


Forest products loading totaled 43,602 cars, an increase of 2,190 cars 
above the preceding week,and an increase of 5,977 cars above the correspond- 


ing week in 1939. 


Ore loading amounted to 68,435 cars a decrease of 1,293 cars below the 
preceding week, but an increase of 6,372 cars above the corresponding week 


in 1939. 


Coke loading amounted to 11,989 cars, an increase of 290 cars above the 
preceding week, and an increase of 316 cars above the corresponding week 


in 1939. 


All districts reported increases compared with the corresponding week in 
1939 except the Allegheny and Pocahontas and all districts reported in- 














creases over 1938 except the Pocahontas. 
1940 1939 | 1938 

4 weeks of January ..-..-- 2,555,415 2,288,730 2,256,717 
4 weeks of February ...-- 2,486 ,863 2,282 ,866 2,155,536 
5 weeks of March.-......- 3,122,556 2,976,655 2,746,428 
4 weeks of April__....._- 2,494,369 2,225,188 2,126,471 
4 weeks of May__..-.-..- 2,712,628 J 2,185,822 
5 weeks of June__....-.-- 3,534, 3,127 ,262 2,759,658 
4 weeks of July.........- 2,825,752 2,532,236 2,272,941 
5 weeks of August.__...- 3,718,350 3,387 ,672 3,040,100 
4 weeks of September -..- 3,135,320 3,102,236 2,595,482 
pi fy ey SSS 805,986 830,102 702,616 
Week of Oct. 12.........-. 811,906 839,952 726,142 
Week of Oct. 19_.......-- 13,909 856,289 705,284 
Week of Oct. 26__.......- 837 ,651 829,358 708 ,590 

Pas chin ocamidiing 29,855,279 27,641,645 24,981,787 











The first 18 major railroads to report for the week ended 
Oct. 26, 1940 loaded a total of 382,144 cars of revenue freight 


on their own lines, compared with 37),570 cars in the 
ceding week and 386,051 cars in the seven days ended 


28, 1939. A comparative table follows: 


det. 
t. 





Nov. 2, 1940 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


Received from Connections 
Weeks Ended— 





Oad.19 
1940 


Oa.19 
1940 


Od. 28 


1939 





Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 

Chesapeake & Ohio Ry-_.-.-.-.-.-.-- 
Chicago Burl. & Quincy RR-.-.-- 
Chic. Milw. St. Paul & Pac. Ry.-. 
Chicago & North Western Ry--- 
Gulf Coast Lines 
International Great Northern RR. 
Missouri-Kansas-Texas RR-...-- 


N. Y. Chicago & St. Louis Ry-_-- 
Norfolk & Western Ry.-....--.-- 
Pennsylvania RR-........-- 
Pere Marquette Ry..-..-.-.-- 
Pittsburgh & Lake Erie RR. a 
Southern Pacific Lines........-.- 





3) 33,579 


23,332 


265 
19,397 
22,970 


6,174) 6,358) 9,583 


7,745 
18,808 
11,813 
10,127 

8,516 


1,681 


6,808 
19,911 








382,144 








371,570 


386,051 





229,724 











TOTAL LOADINGS AND RECEIPTS FROM CONNECIIONS 
(Number of Cars) 











Chicago Rock Island & Pacific Ry. 


Illinois Central System .-.....-.-- 
St. Louis-San Francisco Ry~..-.-- 














Weeks Ended 
Oct. 26,1940 Oct. 19, 1940 Od. 28, 1939 
28,554 27,813 27,660 
= 38,282 37,619 37,267 
a 15,649 15,263 15,133 
+ 79,485 80,695 80,060 





In the following we undertake to show also the loading 
for separate roads and systems for the week ended Oct. 19, 


1940. Durin 
compared wit 


this period 38 roads showed increases when 
the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 19 









































Total Revenue Total Loads Received 
Ratiroau Freight Loaded Srom Connections 
1940 1939 1938 1940 1939 
District— 
Ane Ar ace aaa ot] tet] tar] aes) ae 
& Aroostook.......-.. , 2 214 
Boston & Maine......_...... 1.098 $,ees Hi 11.1} et 
Chicago Indianapolis & Louisv. - , , ’ , 
Central Indisna.............- 13 38 39 51 
Central Vi Shalt ooo 1,312 1,344 1,312 2,137 2,374 
Delaware & Hudson.......:..| 5.218 | 6,002 | 5,069) 8,174 | 9,431 
ware Lackawanna & West.| 8.944 | 11,143 | 8,839) 7,667 | 7,828 
& Mackinac........._ 550 631 628 113 153 
Dettett 5 eee Wronton------| 3907 | 7344 ““sia| 31665] 31198 
& Toledo Line... ’ 136 
IEE AN RE 13,877 | 14,700 | 12,586 | 14,232 | 15,182 
estern........ 6,491 5,030 4,405 7,792 ,844 
Lebigh & Hudson River_.._._- 192 181 191 2,215 2,139 
Lehigh & New Engiand.......| 1,987 2,038 1,526 1,230 1,692 
Lehigh V; ar a venmunteee ie Emp 666 7,208 7,905 
Maine Ht. ATR a 2,617 2,861 2,563 2,211 2,462 
Monongahela. ____ RHUL INE, ,004 5,598 3,755 250 242 
ie eater ae pemanraeira 1,592 2,275 2,143 42 
New York Centrai Lines...__. 886 | 45,842 | 37,046 | 39,887] 46,021 
N.Y. N. H. & Hartford...... 11,265 | 10,759 9,822 | 14,018 | 13,371 
New York Ontario & Western.| 1,179 1,365 1,474 1,967 1,743 
N. ¥. Chicago & St. Loule....| 6,195 ,550 5,768 | 11,422 | 12,522 
N. Y. Susquehanna & Western. 404 434 anibk 1,683 1,830 
Pitteburgh & Lake Erie._.._._ 7,902 7,904 5,178 6,069 7,159 
Pere Marquette...........__. 844 6,765 5,805 5,477 6,494 
Pittsburgh & Shawmut... ___. 503 701 322 68 47 
Pit h Shawmut & North.__ 451 443 360 244 287 
Pittsburgh & West Virginia. ._- 526 1,383 969 2,047 2,031 
AR Toe othe cenemmnineat 607 728 564 933 1,045 
Eom er eee Fa! 6,996 5,826 9,565 9,702 
Wheeling & Lake Erie_..____- 4,879 5,118 3,347 ,554 4,017 
Wiiadeteccededas a 161,564 | 173,421 | 141,317 | 169,068 | 184,334 
Alleghany District— 
Akron Canton & Youngstown. 555 562 460 963 967 
Baltimore & Ohio_.__._..._. 33,579 | 37,288 | 28,804 | 18,808 | 19,685 
Bessemer & Lake Erie_....__. 6,425 5,721 3,687 2,332 2,764 
Buffalo Creek & Gauley __.._. 269 347 354 6 
Cambria & Indiana....-_____ 1,695 1,730 1,282 11 34 
Central RR. of New Jersey....| 7,761 7,775 5,682 | 12,723 | 12,877 
Sl tnnhnnndunesnecenen 656 580 600 55 53 
Cumberland & Pennsylvania... 235 296 236 50 32 
Ligonier Valley_.........____ 146 145 146 48 43 
Long Island............____. 1,064 668 864 2,981 2,951 
Penn- ing Lines..| 1,522 1,420 1,177 1,701 1,755 
Pennsylvania System.....___. 73,231 | 78,024] 57,782 | 43,321 507 
| cs Ne eae 15,667 | 15,159 | 12,323 | 18,538 | 19,408 
Union (Pittsburgh)...._.____. 19,571 | 18,146 7,093 6,392 5,972 
w Maryland.........<. 3,251 4,400 3,249 : 6,921 
0 ee a 165,627 | 172,261 | 123,777 | 115,813 | 123,975 
Pocahontas District — 
Chesapeake & Ohio....._____. 22,265 | 28,920 | 23,942 / 11,813 12,921 
Norfolk & Western.._.._.._.. 20,071 | 24,138 | 22,934 5,355 5,366 
OIE A SEEN OCIS 4,0 4,216 4,363 1,404 1,177 
,_ Sapaern 46,416 | 57,274 | 51,239 18,572 19,464 
Southern District— 
Alabama Tennessee & Northern 260 337 257 163 216 
Atl. & W. P.—W. RR. of Ala__ 831 880 826 1,634 1,688 
A Birmingham & Coast. 691 613 667 901 926 
Atlantic Coast Line....______ 10,122 | 10,186 8,590 6,132 5,186 
Central of Georgia....._._.__- 4,164 4,293 4,230 3,469 3,249 
ae & Western Carolina ~ a8 428 398 1,130 1,205 
pi ctnchnamawndeod : 1,504 1,235 2,016 2, 
Seam a iene iss| 296| int| a0p| Ses 
1s RESET 171 409 85 
Florida East Coast......_.._. 587 573 586 1,021 826 
Gainesville Midiand......_._. 31 58 48 107 111 
Gs sidincnk bbitnnedeod 1,314 1,047 1,026 1,807 1,779 
Georgia & Florida_...___ aided 326 356 376 458 479 
Gulf Mobile & Ohio..._.____. -| _3,671 3,871 1,760 3,132 3,678 
Dilinois Central System_._...__ 25,116 | 27,967 | 24,018 | 13,835 | 13,133 
Louisville & Nashville.____.__ 180 | 26,022] 21, 6,612 6,080 
Macon Dublin & Savannah. ... 140 175 587 642 
Central..... saecnaie 160 168 157 352 355 




































































Total Revenue Totai Loads Recetved 
Ratlroads Freight Loaded Srom Connections 
1940 1939 1938 1940 1939 
Southern District—(Concl.) 
Mobile & Obio z......_.-.... _— rose 1,833 oonn one 
Nashville Cliattanooga & 8t.L.| 3,410 3,192 3,013 2,975 2,724 
Norfolk Southern............ 1,293 1,568 1,275 1, 1,565 
Piedmont Northern... ...-.... 403 564 542 1,071 1,366 
Richmond Fred. & Potomac... 407 407 365 4,448 4,123 
Seaboard Air Line............ 10,098 | 9,112 8,843 5,126 | 4,971 
Southern System............. 23,757 | 24,458 | 21,229 | 17,320] 17,305 
‘ennessee Central........._.. 561 407 420 617 830 
Winston-Salem Southbound. .- 160 164 179 880 1,032 
Total......- Ses | 112,073 | 119,055 | 103,857 | 78,035 | 76,587 
Northwestern District— 
Chicago & North Western.....| 22,922 | 21,544 | 18,223] 11,728 | 12,368 
Chicago Great Western....... 2,969 2,988 2,949 3,418 ,403 
Chicago Milw. St. P. & 22,346 | 22,862 | 21,453 8,516 9,591 
Ch St. P. Minn. & Omaha. 4,074 ,508 3,787 4,233 4,093 
~~ $7, U4 ee rors | Cor | "9oa| an | at 
Duluth South Shore & Atlantic.| 1,078 4 2 
Elgin Joliet & Eastern_....... er | aa +4 bay +74 = — 
Ft. Des Moines & te 64 44 68 
Great Northern. ._..... ~ — 26,038 | 26,390 | 15,009 3,544 3,161 
Green Bay & Western..._.... 740 787 788 761 637 
Lake Superior & Ishpeming....| 2.973 3,494 1,195 63 82 
Minneapolis & St. Louis. ...... 2,442 2,450 2,529 2,637 2,420 
Minn. St. Paul & 8. 8. M..._- 7,548 8,315 6,569 2,970 2,663 
Nort he atergangerse 12,880 , 13,923 | 11,735 3,986 4,330 
Spokane International_......- 302 238 230 266 346 
Spokane Portland & Seattle. . 2,025 1,855 1,976 1,756 1,524 
PN ESTE, 139,565 | 135,737 | 101,022 | 51,698 | 53,668 
Central Western District— 
Atch. Top. & Santa Fe System_| 23,332 23,977 24,204 7,745 7,211 
Seger NRT saree = 3,747 a 2,462 ates 
Bingham & Garfield......._.. 470 4 3 67 
Chicago Burlington & Quincy..| 19,397 21,037 19,013 10,127 10,287 
Chicago & Illinois Midiand.._. 2,151 2,317 +7 829 86 
Chicago Rock Island & Pacific. 13,603 13,876 13,760 9,978 10,248 
Chicago & Eastern Illinois... .- 2,573 3,419 2,754 2,748 2,951 
Colorado & Southern......... 1,176 1,634 1,825 1,594 1,721 
Denver & Rio Grande Western. 5,189 5,797 5,391 4,799 968 
Denver & Salt Lake_......... 496 929 772 8 20 
Fort Worth & Denver City_... 1,343 1,430 1,560 1,200 1,282 
i Re ee tes 1,831 2,183 1,953 1,554 1,683 
Missourt-Miinois_.......... - 1,103 1,175 438 418 356 
Nevada Northern............ 1,620 1,229 1,528 117 121 
North Western Pacific........ 969 901 875 457 505 
Peoria & Pekin Union......... 7 27 24 0 0 
Southern Pacific (Pacific) ..... 28,024 27,994 26,223 5,885 5,788 
‘oledo Peoria & Western...... 333 491 493 1,523 1,319 
Union Pacific System._....._. 22,139 23,551 21,164 11,174 10,947 
RES ae Seer 349 582 523 s 15 
Western Pacific. .... in dina his 1,942 1,839 1,860 3,603 3,120 
Total....... sbduanbooanedd 131,288 | 138,555 | 129,567 66,296 65,266 
Southwestern District— 
Burlington-Rock Island_...... 147 146 179 279 425 
Fort Smith & Western x_..... ouke sail 235 gib site omits 
Gulf Coast Lines. ............ 2,944 3,030 2,940 1,681 1,521 
In nal-Great Northern..| 2,008 1,834 2,005 2,162 2,181 
Kansas Oklahoma & Gulf__... 270 338 228 965 1,120 
Kansas City Southern........ 2,155 2,280 1,900 2,116 2,075 
Arkansas......... 2,149 2,135 1,943 1,646 1,973 
Litchfield & Madison......__. 360 465 259 1,013 1,019 
M ARE Sa 572 681 562 187 305 
Missouri & Arkansas........_. 239 285 151 324 347 
issourt-Kansas-Texas Lines__ 4,818 4,851 4,552 3,100 2,984 
Missouri Pacific.............. 16,997 17,687 15,543 11,135 10,040 
Quanah Acme & Pacific. ...... 189 163 149 136 154 
ib eaainal 9,017 9,205 7,810 5,031 5,023 
St. Louls Southwestern. ..._._ 3,428 3,227 2,785 2,645 2,548 
Texas & New Orleans......... 7,412 7,981 7,413 3,490 3,376 
Texas & Pacific. ............. 4,468 5,453 5,624 4,026 3,821 
Wichita Falls & Southern_.._. 184 201 194 78 75 
wi M.W.&N. W...-. 19 24 33 20 38 
SS ee 57,376 59,986 54,505 40 ,034 39,025 











Note—Previous year’s figures revised. 


* Previous figures. 


x Discontinued Jan. 24,1939. y Gulf Mobile & Northern only. 


z Included in Gulf Mobile & Ohio. 
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Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Continued to Advance During Week 
Ended Oct. 26 


Wholesale commodity prices continued to advance slightly 
during the week ended Oct. 26, Commissioner Lubin re- 
ported on Oct. 31. “The increase of 0.3% brought the 
Bureau of Labor Statistics’ Index of wholesale commodity 
prices to 78.6% of the 1926 average, Mr. Lubin said. ““This 
is the highest general level for wholesale prices since early 
May of this year and is about 1% lower than last year at 
this time, when prices were near their speculative peak, 
following the declaration of war abroad.” The Commis- 
sioner continued: 

The most pronounced increases in any group of commodities was in 
hides and leather products, which advanced 1.2%. An active market, 
with small unsold stocks, brought a marked increase in prices for hides and 
skins. Higher prices for grains caused the firm products group to rise 0.4% . 
Building materials advanced 0.6%, to a 3-year peak, primarily because of 
higher prices for yellow pine and spruce lumber. Prices of textile products 
and chemicals and allied products advanced 0.1%. Because of lower prices 
for fruits, vegetables, and meats, the foods group index dropped 0.3%. 
Quotations for fuel and lighting materials declined 0.1% and metais and 
metal products and house-furnishing goods remained unchanged at last 
week's level. 

The Labor Bureau’s announcement also reported the 
following: 

Among farm products, higher prices were recorded for all grains, cattle, 
wool, cotton, eggs, hops, and flaxseed. Quotations were lower for hogs, 
live poultry, hay, onions, potatoes, and citrus fruits. Average prices for 
cattle feed rose 5.3% during the week. Wholesale prices of foods averaged 
0.3% lower due to weakening prices for fruits, vegetables, mutton, fresh 
pork, lard, and cottonseed and peanut oils. Prices were higher for dairy 
products, flour, corn meal, rice, cured pork, coffee, raw sugar, edible tallow, 
and olive oil. 

In the textile products group a sharp decline in prices for raw silk and 
silk yarns was more than offset by moderate advances in prices for most 
cotton goods and for woolen and worsted goods. 

There were minor advances in prices for nonferrous metals such as pig 
lead, lead pipe, and babbitt metal. Prices for pig tin weakened slightly. 
Higher prices for fertilizer materials and ergot accounted for the fractional 
advance in the chemicals and allied products group index. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past 3 weeks, for Sept. 28, 1940 and the high points 
since the first week of August, 1939 and percentage changes from a week 
ago, a month ago, and the high points (2) percentage changes in subgroup 
indexes from Oct. 19 to Oct. 26, 1940. 









































(1926100) 
Percentage 
High Potnt Changes to Oct, 
Oct. | Oct. | Oct. |Sept. Since 26, 1940 from 
Commodity Groups 26, | 19, | 12, | 28, | Week Ended 
1940) 1940) 1940) 1940) Aug. 5, 1939 | Oct. , Sept. 
19, | 28. High 
1940)" 1940) Point 
All commodities - . . . 78.6| 78.4| 78.1! 77.7| 9/23/39) 79.5) +0.3)—1.2/—1.1 
Farm products........-| 67.0) 66.7) 66.1) 65.7) 4/27/40) 71.6|+0.4| +2.0/\—6.4 
, EE 70.8| 71.0} 71.0) 70.8) 9/16/39) 75.5|\—0.3 0|\—6.2 
Hides & leather products -|101.9/100.7/100.3| 99.3) 10/28 /39| 105.5) + 1.2) +2.6|—3.4 
Textile products __.._..-. 73.6) 73.5| 72.6) 72.1|12/30/39| 78.6) +0.1|+2.1|\—6.4 
Fuel & lighting materials.| 72.2) 72.3) 72.3) 71.8|10/ 7/39) 74.8|\—0.1| +0.6|—3.5 
Metals & metal products.| 97.4) 97.4) 96.4) 95.7|10/19/40| 97.4 0} +1.8 0 
Building materials. -. ..- 95.6; 95.0) 95.1) 94.7|10/ 5/40) 95.1|+0.6|+1.0|+0.5 
Chemicals & allied prod_.| 77.0) 76.9| 76.8) 76.7) 1/ 6/40) 77.8|+0.1|/+0.4/—1.0 
Housefurnishing goods --| 90.0) 90.0) 90.0) 90.0)12/30/39) 90.1 0 0|\—#.1 
Miscellaneous _......-..-. 77.0| 76.8) 76.4) 76.1|12/ 2/39) 78.4) +0.3| +1.2|—1.8 
Raw materials... ---- 71.5| 71.3) 70.8; 70.0); 1/13/40) 74.2) +0.3) +2.1|\—3.6 
Semi-amnuf’ured articles} 79.7; 79.4) 78.8) 78.3) 9/30/39) 83.7|+0.4| +1.8|—4.8 
Manuf'ured commodities; 82.1) 82.1) 81.8) 81.6)10/21/39| 82.8 0)| +0.6|\—0.8 
All commodities other 
than farm products.-..| 81.1) 81.0) 80.7| 80.4)10/21/39| 82.1|+0.1|+0.9|—1.2 
All commodities other 
than farm and foods.-_.' 83.7 83.5! 83.1' 82.6'11/ 4/39' 84.4'+0.2! +1.3'—0.8 





PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM OCT. 19 TO 
OCT. 26, 1940 


6.0. Fertilizer materials ---..........-- 
5.3 Nonferrous metals 
2.3 | Bituminous coal........-- 
SRIDARG MOEN s onc ccccccncsico 
2.0| Paint and paint materials _........ 
1.1 Decreases 
OE ee ee 
0.8 | Fruits and vegetables. .....-...-. 
0.8 Meats 
0.8 | Other textile products ........._.- 


— 
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Wholesale Commodity Prices Advanced Slightly During 
Week Ended Oct. 26, According to National Fer- 
tilizer Association 

The general level of wholesale commodity prices was 

again higher last week, according to the price index com- 
piled by [The National Fertilizer Association, but the rise 
was a small one. The commodity price average registered 
its fifth consecutive advance, rising to 76.3 from 76.2 in the 
preceding week. The index was 75.9 two weeks ago, 75.5 
three weeks ago, 75.3 four weeks ago, and 75.1 five weeks 
ago, based on the 1926-28 average as 100. The index is 
currently at the highest level reached since last May. The 
year’s low point was 74.1 and the high for the year was 
78.5. The Association’s announcement, dated Oct. 28, fur- 
ther stated: 
* Last week’s rise in the all-commodity index was due to higher quotations 
for industrial commodities, as the food and farm product averages de- 
clined. In the farm product group rising prices for cotton, grains, eggs, 
and wool were more than offset by declines for livestock and poultry. 
The textile index was again higher, with declines in burlap and raw silk 
more than counterbalanced by increases in other items. Another mark-up 
in lumber quotations took the building material index to the highest level 
reached in recent years. Higher prices for hides, leather, and feedstuffs 
were responsible for an increase in the index representing the prices of 
miscellaneous commodities. 

Thirty price series included in the index advanced during the week and 

16 declined; in the preceding week there were 46 advances and 13 de- 
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clines; in the second preceding week there were 30 advances and 21 
declines. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-28100) 

Percent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Oct. 26, | Oct. 19, |Sept. 28,| Oct. 28, 

Total Index 1940 1 1940 1939 

25.3 pe ee ee eT 70.2 70.7 70.1 75.3 

Fats and oils. ........... 43.6 44.0 44.0 53.8 

Cotto lditidaadiun 50.7 50.6 51.7 64.5 

23.0 Farm products............. 63.6 64.1 62.3 63.8 

Cuhtns cndabnnesiies 51.4 50.9 52.1 49.9 

Ga sts sinntilintk Gorainicdssacasindiipes @ 66.2 65.0 62.0 59.9 

BOR inn tin nndedtiime 63.9 65.4 63.4 65.4 

¢ Set 0 OP an cee 80.4 80.4 80.7 81.6 

10.8 Miscellaneous commodities..| 85.9 85.4 84.9 88.1 

8.2 pay cP 72.7 71.8 69.3 76.9 

7.1 \ SD SE eggs 93.7 93.7 93.2 94.1 

6.1 Building materials__........ 96.5 93.9 90.4 87.4 

1.3 Chemicals and drugs........ 97.6 97.6 97.8 93.5 

0.3 izer materials......... 72.0 71.8 70.3 72.9 

0.3 RN ee RE 78.6 78.6 78.6 77.3 

0.3 Farm machinery........... 94.0 94.0 93.8 95.0 

100.0 All groups combined_-_-...-. 76.3 76.2 75.3 77.7 

or 


Chain Stores Spend $130,101,332 on Store Moderniza- 
tion in 1940 


In the face of a decrease this year in the number of their 
stores in operation the chain stores for the country as a whole 
spent more in 1940 for moderniziog their stores than for any 
ings ew year. The eighth annual construction study may 

y “Chain Store Age” showed that the chains spent $130,- 
101,332 this year for opening new stores and remodeling old 
units—an increase of 3.1 %'over the record-breaking expendi- 
tures for 1939. The “Chain Store Age” further reported: 

These figures show modernization expenditures by the chains themselves 
and do not include approximately $26,000,000 spent by landlords in pre- 
paring properties for chain store occupancy. Several millions additional 
were spent by chains in modernizing their warehouses and offices. 

A breakdown of the total spent for modernization shows that variety and 
department store chains spent $42,378,440 this year; grocery chains spent 
$29,332,030; drug chains $8,174,900; restaurant chains $8,459,750; apparel 
chains $11,107,500; shoe chains $3,482,712, and chains in other fields 
$27,166,000. The study covered chains operating retail stores, not in- 
cluding gasoline stations. 

The number of chain stores modernized this year equaled 16.2% of the 
total number operated. The comparative figure for last year was 15.2%. 
The average spent per job for 1940 was $9,857, compared with the 1939 
average of $10,574. The number of remodeled stores was nearly twice as 
great as the number of new stores. Many of the new stores were relocations 
or replacements of old units. The large sums spent for modernization do 
not indicate any expansion by the chains. A study of figures for 26 of the 
country’s largest chains, operating a total of 30,060 stores, showed that 
there was a decrease of 6.8% in the number of stores operated this year as 
compared with last year. 

The chains spent $7,654,130 this year for air-conditioning, an increase of 
1% from last year. 


= 
ee 


New York Reserve Bank Reports September Chain 
Store Sales 214% Below Last Year 

The Federal Reserve Bank of New York announced Oct. 31 
that the total September sales of the reporting chain store 
systems in the Second (New York) District showed a decrease 
of 24%% from last year, but after adjusting for differences 
in the number of shopping days between this Py and last, 
sales on an average daily basis increased 314%, which, 
however, was a smaller advance than in the past several 
months. On an average daily basis, sales of the grocery 
chains registered the least favorable year-to-year com- 
parison in nearly two years, and sales of the ten-cent and 
variety, shoe, and candy chain stores compared less favorabl 
with a year ago than in the previous month. The Ban 
further reported: 

Between September, 1939, and September, 1940, the total number of 
chain stores in operation decreased approximately 44%, owing to large 
reductions in the number of grocery and candy chain units operated. 
Sales per store of all chains combined in September were about 2% higher 
than last year, compared with the decrease of 24% in total sales. 


PERCENTAGE CHANGE, SEPTEMBER, 1940, COMPARED WITH 
SEPTEMBER, 1939 

















Type of Chain | No. of Stores | Total Sales Sales per Store 
OE RE EE Ge | —14.0 | —3.0 +12.8 
Ten-cent and variety .--..-...---- +0.9 | —2.0 2.8 
Di Miiatndtibeneasangeatutsh +10 | 15.5 —16.4 
OOP nc acksesccencccccessdsces ——10.6 —11.2 —0.7 
ES EO OO Te —4is. Tee +2.1 
i 
Gas Customers Gain in First Eight Months 
Customers served by manufactured and natural gas 


utilities totaled 17,637,300 on Aug. 31, an increase of 425,700 
over the number reported on the same date a year ago, it 
was announced on Oct. 25 by Paul Ryan, Chief Statistician 
of the American Gas Association. Mr. Ryan further re- 
ported: 

Revenues of manufactured and natural gas utilities aggregated $587.- 
796,500 for the first eight months of 1940. This was an increase of 7.3% 
over the corresponding period of 1939. 

Revenues from domestic customers gained 6.8%, while revenues from 
industrial and commercial uses rose 8.4%. 

Manufactured gas industry revenues totaled $254,453,600 for the first 
eight months, an increase of 4.4% over a year ago. Revenues from com- 
mercial sales of manufactured gas gained 4.0%, while industrial revenues 
were 10.5% more than for the corresponding period of 1939. Revenues 
from domestic uses such as cooking, water heating, refrigeration, &c., were 
1.3% more than for a year ago. 
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Revenues of the natural gas industry for the first eight months aggregated 
$333 342.900 a gain of 9.6% over a year ago. Revenues from industrial 
uses increased 8.4%, while revenues from domestic uses rose 9.9%. 

During the eight months ended Aug. 31, some 118,397 ,900.000 cubic feet 
of natural gas were used in generating electric power in public utility steam 
plants throughout the country. 


-— 


Electirc Output for Week Ended Oct. 26, 1940, Exceeds 
2,700,000,000 kwh Mark for First Time 
For the first time in the historv of the electire power and 
light industry, production of electricity last week went 
above 2,700,000,000 kwh on a weekly basis. The Edison 
Electric Institute, in its current weekly report, estimated 
that production of electricitv by the electric light and power 
industrv of the United States for the week ended Oct. 26, 
1940, was 2,711,282,000 kwh. The current week’s output 
is 6.8% above the output of the corresponding week of 1939. 
when the production totaled 2,538,779,000 kwh. The output 
for the week ended Oct. 19, 1940, was estimated to be 
2,686,799,000 kwh., an increase of 7.7% over the like week 
a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 
























































Major Geographtc | Week Ended Week Ended | Week Ended Week Ended 
Regtons Oct. 26, 1940 | Oct. 19, 1940 | Oct. 12, 1940 | Oct. 5, 1940 
New England. -.-..._- 3.7 3.5 6.2 2.4 
Middle Atlande__-_-- 5.6 5.8 5.0 3.4 
Central Industrial _ - -- 9.2 10.6 8.9 10.0 
West Central. ......- 54 5.0 3.9 5.6 
Southern States -..._- 6.9 7.6 5.2 6.6 
Rocky Mountain... _- 0.4 0.1 1.6 2.7 
Pacific Coast_.......- 7.2 70 7.2 | 8.6 
Total United States _| 6.8 | 7.7 7.1 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
} ! 
| Percent | 
Change | 
Week Ended 1940 1939 1940 1937 1932 1929 
Jrom 
| 1939 
ce See 2,264,953) 2,077,956 +9.0 | 2,096,266] 1,341,730] 1,592,075 
Sl Micednacod 2,483,342| 2,324,181, +6.8 | 2,298,005) 1.415.704| 1,711,625 
July 20.......- 2.524,084| 2,294,588| +10.0 | 2,258.776| 1,433,993| 1.727.225 
J 2 aoreme 2,600,723) 2,341,822| +11.1 | 2,256,335, 1.440.386) 1,723,031 
Me npecanud 2.604,727| 2,325,085, +12.0 | 2,261,725| 1,426,986| 1,724,728 
ME Die tsedad 2:589,318| 2,333,403) +11.0 | 2,300,547| 1,415,122| 1,729,667 
Sh, a wednisinn 2,606,122) 2,367,646) +10.1 | 2,304,032) 1,431,910) 1,733,110 
Aug. 24......-. 2.570,618| 2,354,750, +9.2 | 2,294,713| 1,436,440) 1,750,056 
A En cacnnda 2,601,127| 2,357,203) +10.3 | 2,320,982| 1,464.700| 1,761,594 
i Veanacsdia 2,462,622| 2,289,960| +7.5 | 2,154,276) 1,423,977| 1,674,588 
RE co cece 2'638,634| 2,444,371| +7.9 | 2,280,792) 1,476.442| 1,806,259 
Si Miascccantl 2.628,667| 2,448,888| +7.3 | 2,265,748| 1,490,863, 1.792.131 
Ein abte nie 2,669,661| 2,469,689, +8.1 | 2,275,724| 1,499,459| 1,777,854 
RE ee a 2,640,949| 2,465,230| +7.1 | 2,280,065) 1,506,219 1,819,276 
EE Seba 2,665,064| 2,494,630, +6.8 | 2,276,123| 1,507,503| 1,806,403 
Sy Miokeschanie 2,686.799| 2,493,993} +7.7 | 2,281,636] 1,528,145| 1,798,633 
Gls Eiieiesine 2,711,282| 2,538,779| +6.8 | 2,254,947| 1,533,028| 1,824,160 
I in ten 2,536,765 2,202,451| 1,525,410| 1,815,749 
Mikes scateh 2,513,699 2,176,557! 1.520.730! 1,798,164 
— <> — 
August Statistics of the Electric Light and Power 
Industry 


The following statisties for the month of August, covering 
100% of the electric light and power industry, were released 
on Oct. 22 by the Edison Flectrie Institute: 

SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF AUGUST 


Data undergoing revision as to classification of industry generating plants and form 
of presentation. The generation for the United States power supply as a whole for 
the month of August was as follows (kwh.): 














Percent 
1940 1939 Change 1938 1937 
ee 8,248,284,000| 7,480,829,000| +10.3 | 6,200,695,000| 7,171,030,000 
Hydro... _- 3.880,216,000| 3.453.220,000| +12.4 | 3.761.549.000| 31243.513,000 
Total... .'12,128,500,000' 10,934,059,000' +10.9 | 9,962,244,000! 10,414,543 ,000 





CLASSIFICATION OF SALES Se DURING THE MONTH OF 
































UGUST 

Percent 
1940 1939 Change 

Number of Customers as of Aug. 31— 
domestic 24,536,674 23,636,107; +3.8 
73,001 613,770) +9.7 
4,239,021 4,188,445} +1.2 
180,563 186,113} —3.0 
23,955 24,984 ane 
85,094 75,696 sane 
212 213 meds 
27 31 esse 
1,257 1,124 eawe 
Total ultimate customers. ............ - 29,739,804 28,726,483) +3.5 

Ktlowatthour Sales During August— 
Residential or domestic. ................. 1,827,771,000| 1,621,861,000| +12.7 
Rural (distinct rural rates) ............... 287,921,000 269,150,000} +7.0 

or 
Small light and power................. 1,915,394,000|} 1,767,725,000} +8.4 
Large light and power_................ 5,185,580,000| 4,422,050,000} +17.3 
Street and highway lighting. ............. 148,808,000 146,442,000} +1.6 
Other public authorities. ................. 223,940,000} 221,025,000) +1.3 
Railways and railroads: 

Street and interurban railways.......... 299,145,000 298,943,000; +0.1 
steam railroads.............. 152,318,000 146,696,000} +3.8 
Interdepartmental....................... 58,001,000 52,110,000} +11.3 
Total ultimate customers............. 10,098,878,000| 8,946,002,000| +12.9 
Revenue from ultimate customers. --......- $201,936,200' $187,551,300' +7.7 





RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES) 





Average Customer Data for ~ 12 Months 
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Ended Aug. 3 
1940 } 1939 | % Change 
Kilowatt-hours per customer_._..... 881 +6.0 
Average annual bill... _.-............ $36.33 $35.68 +18 
Revenue per kilowatt-hour_.......... 3.8 4.05¢ —4.0 
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Largest Construction Year Since 1931 


The year 1940 has been the largest construction year 
since 1931, and the largest residential building year since 
1929. Dollar volume of construction contracts awarded in 
the 37 States east of the Rocky Mountains during the first 
nine months of this year increased 544% over the corre- 
sponding period of 1939, according to F. W. Dodge Corp. 
The comparative figures were $2,784,352,000 for the first 
nine months of this year and $2,634,802,000 for the first 
nine months of 1959. 

The increase came largely in the third quarter of the 
year, stimulated by the national defense program, which 
has imparted an acceleration to construction activity likely 
to continue through the fina! quarter of 1940 and well into 
the first half of next year. First-quarter contracts this year 
ran 13% behind the first quarter of 1939; second-quarter 
contracts ran 3% ahead of iast year’s second quarter; this 
year’s third quarter ran 24% ahead of the third quarter 
of 1989. The report also said: 

This year’s nine months’ net gain over last year, amounting to $150,- 
000,000, included cains of $50,000,000 in commercial buildings, $114,- 
000,000 in manufacturing building, and $125,000,000 in residential build- 
ing; partially offsetting these gains were declines of $94,000,000 in 
public and institutional buildings and $45,000,000 in heavy engineering 
construction (public works and utilities). Private-ownership projects as a 
whole gamed by $222,000,000, while public-ownership projects declined 
by $72,000,000. 

Commenting on the year’s contract record, Thomas 8. Holden, Vice- 
President in Charge of Statistics and Research for F. W. Dodge Corp., 
states: “Construction for the defense program is now filling the gap left 
by the tapering off of our earlier public works programs. Defense con- 
struction includes building and engineering structures of nearly all the 
important classifications, such as industrial, residential, hospital, educa- 
tional, and administrative buildings, as well as various kinds of engineering 
work. Defense construction has thus far little than made a start; con- 
tinued gains in the fourth quarter are likely to bring the year’s construc- 
tion total to a figure 7% to 10% greater than last year’s final figure. 
In addition to continued defense construction projects in 1941, increased 
industrial activity and employment are likely to stimulate increased de- 
mand for private building next year, unless building costs should rise too 
rapidly.” 

—__—_—_g———— 
Bank Debits for Week Ended Oct. 23, 1940, 8.8% Above 
a Year Ago 

Debits to deposit accounts (except inter-bank accounts), 
as reported by banks in leading cities for the week ended 
Oct. 23, aggregated $8,814,000,000. Total debits during the 
13 weeks ended Oct. 23 amounted to $103,053 ,000,000, or 
about the same as the total reported for the corresponding 
period a year ago. At banks in New York City there was a 
decrease of 8% compared with the corresponding period a 
ear ago, while at the other reporting centers there was an 
increase of 4%. These figures are as reported on Oct. 28, 
1940 by the Board of Governors of the Federal Reserve 
System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
In Millions of Dollars 





























Week Ended 13 Weeks Ended 
Federal Reserve District 
Oct. 23, Oct. 25, Oct. 23, Oct. 25, 
1940 1939 1940 1939 

IN 0 ont chathinmidinanbatuiedid: $474 $5,901 $5,667 
0 ee 3,379 3,420 41,320 44,305 
0 445 405 5,396 5,323 
Gb 6sadcseceonssthaceek 621 550 7,616 6,735 
Din) dénscecbancsadodsoune 359 317 4,065 3,843 
BE béb en bdebateawesuccocse 297 245 3,258 3,089 
Ch consncescananteeuneta 1,366 1,124 15,429 14,770 
at Mish + cschatseddedoasebous 305 262 3,135 3,104 
Sep ee 174 158 2,110 2,142 
DT GE cikibebacdanosncooena 293 267 3,382 3,445 
Dl tdanardincddoncdnnedsabiike 243 219 2,567 2,561 
Gl Pee, .crccoccasesdadek 731 662 8,873 8,378 

Total, 274 reporting centers....| $8,814 $8,104 $103 053 $103 ,363 
. |: * Near 3,052 3,118 37,572 40,68 
140 Other leading centers*_....--. 4,985 4,289 56,442 54,114 
133 Other centers. .............. 777 697 9,038 8,567 

* Centers for which bank debit figures are available back to 1919. 

a 


United States Foreign Trade with Geographic Areas 
and Leading Countries in September 

In September, as in the preceding two months, the United 
Kingdom took more than one-third of total United States 
exports by value, and British Countries as a group took 
nearly two-thirds. Prior to the loss of important Con- 
tinental and Mediterranean markets for American goods 
in June, exports to the United Kingdom accounted for ap- 
proximately one-sixth of aggregate export trade and all 
British countries for two-fifths. 

The sharp decline in United States exports from $350,- 
000,000 in August to $295,000,000 in September, which ex- 
tended to practically all important export commodities, was 
the result of reduced shipments not only to British countries, 
but also to Latin America, to Japan, to the U.S.S.R. and 
to other areas. Exports to the United Kingdom fell from 
$125,000,000 to $103,000,000, while exports to Canada 
dropped from $71,000,000 to $63,000,000 and to other British 
countries from $30,000,000 to $28,000,000. The value of 
total exports to Latin America decreased from $62,000,000 
in August to $55,000,000 in September, or by 12%, because 
of smaller shipments to a number of South American coun- 
tries. Exports to Japan fell from $25,000,000 to less than 


$18,000,000 and to the U.S.S.R. from approximately $10,- 
000,000 to $4,600,000. The Commerce Department also 
noted: 
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Experts to a few markets rose in September from August levels. Those 
to Egypt went up sharply because of a concentration of shipments, espe- 
cially of automobiles, following the disruption of sea communications 
during the summer months. Shipments to other Mediterranean and con- 
tinental European markets declined almost without exception. Exports 
to the Union of South Africa were maintained at the relatively high level 
of recent months, and exports to the Netherlands Indies, British Malaya 
and New Zealand showed increases. Among Latin-American countries, 
only Venezuela and Mexico took appreciably larger amounts of United 
States exports in September than in August. 

The circumstances which accounted for the general falling off in export 
trade in September varied from country to country. The drop in ship- 
ments of aircraft and parts to the United Kingdom followed a rise of 
similar proportions in August (attributable in part to the transfer of 
second-hand planes), and there were decreases in exports of a variety of 
other commodities despite heavy backlogs of unfilled British orders in 
many lines. Among the export categories principally involved were 
petroleum and products, dairy products, copper and manufactures, iron 
and steel products, and paper base stocks. Shipments of metal-working 
machinery, brass and bronze, and raw cotton to the United Kingdom, on 
the other hand, rose in September. The decrease in shipments to Canada 
was dtstributed over a large number of commodities. 

The decline in exports to Japan in September from the preceding months 
resulted chiefly from reduced shipments of copper, lubricating oil, and 
metal-working machinery. As contrasted with comparatively heavy ship- 
ments in August, the U.S.S.R. took no copper in September, with the result 
that total shipments to Russia were reduced by more than half. 

The decrease in exports to South American countries in September was 
occasioned largely by the sharp drop in shipments to Argentina. It is 
probable that some shipments to Argentina were held up during the last 
pert of the month pending a clarification of the exchange situation, al- 
though the full effect of the Argentine restrictions on imports of American 
goods will not appear until October. 

As in the case of exports, the decrease in general imports into the 
United States to $195,000,000 in September from $220,000,000 in August 
was widely distributed geographically. Substantially larger receipts of 
rubber from the Netherland Indies and of tin from British Malaya, as well 
as of burlaps from India, raised September imports from those countries 
above their August levels; but the increases were not sufficient to offset 
the declines in receipts from Europe, Latin America, Japan, China, and the 
Philippine Islands. Imports from Europe, at $16,000,000 for the month, 
were at the lowest ebb since the beginning of the war, with shipments 
from the Mediterranean countries and the U.S.S.R. a negligible factor. 
Although imports from the United Kingdom fell off in September, they 
represented nearly 60% of total receipts from European countries. 

Imports during September from the British Dominions of Canada, Aus- 
tralia, New Zealand, and the Union of South Africa were maintained at 
approximately the amount reported for the previous month. 


Following are the complete tabulations covering the month 


of September: 
Thousands of Dollars (000 Omitted) 
































EXPORTS IMPORTS 
Geographtc Dtetston Month of September Month of September 
and Country 

1939 1940 1939 1940 
0 ECP eee 2 FR IR $120,825 $113,523 $41,532 $15,762 
Northern North America. ....... 53,066 64,626 34,145 40,569 
Southern North America. -.-.-..... 29,312 25,673 19,654 14,722 
South America.............-...- 25,401 28,923 21,377 25,075 
CREWS Nea gan a ea 27" 43,970 41,772 59,159 82,649 
GA... 6 Ladies ilnnddbbakdilon 7,422 6,632 2,327 3,571 
a ee 8,959 14,094 3,342 12,581 
a TE, mR be $288 ,956 $295,245 $181,536 $194,928 
I sas 6 ts treet ie $4,942 $6,267 $2,976 $3,648 
RRO TS AP PY 6,123 4,703 949 1,987 
A Ra PaaS Ste gah 9 << 8 here 4,323 374 
i i i 5,997 6,753 8,351 7,122 
I 2,748 4,895 5,492 7,468 
(REESE DOS 1,019 1,357 11,392 25,147 

Pi nnacnadnesesnbnnse acts oe | _. Se | sesenc 9 
Geisathd tednbdnbotudanibotiad 52,058 63,252 33,037 39,197 
ER ER aE: ea RT. 141 164 1,509 774 
Dh cisasssceebendatakbobebe 2,020 2,976 1,795 5,164 
Gin niinnmndeeeinedinieiaei 2,636 3,849 4,661 5,401 
ie ne og ehh pistons bias 4,108 3,403 3,273 2,611 
Ct nit dcddadinanemnctibatetthieds 9,281 6,217 11,342 6,260 
ln sme cinsindeinnaiiatiaue Dae - deeene 282 6 
Dominican Republic. ........... 521 584 659 240 
_budbbetion skeeekmmentianeel 536 301 297 477 

ee es 1,286 2,404 394 
FE EELS a 1,394 1,398 1,866 139 
hid naisaipalninchpiabadndeters 11,926 72 3,851 267 
nite eibinnabetialedl —— ee 2,339 231 
I Toni  ansehinctice ainsi cain 229 101 175 1,624 
SNS bbc dnoddcodadunnaeeede 357 497 709 93 
Sea Sree 549 220 396 
EPR Paes aay 543 498 645 731 
Dl. cccctneséoennscetée 924 644 511 201 
St PE Pondadnobetendccibens 73 197 285 483 
itharesonanaemionsnaned 804 361 123 306 
Dl ditties sedeetondoasonude 4,834 90 2,401 116 
SE eaddecacscsscdounckbée 748 197 198 133 
Dl ntti masdecbonmnmonbanes 20,072 17,778 19,520 11,124 
hs adunmenpoapinonaonaen 2,384 381 112 209 
Di Minticbicadsandamaenbdemndl 5,782 7,697 3,460 3,876 
Netheriands Indies. ...........- 2,396 4,207 6,407 23,275 
Netherlands West Indies (Curacao) 4,626 1,272 1,487 1, 

SEs 0 060i e6000nsesedoa Gee | wise 4,650 67 
Newfoundland and Labrador_.... 982 1,150 901 1,310 
DT iiadnecatacentaadne 953 1,810 1,368 1,374 
DT bn then coacdencasevbne 4,457 1,606 33 
Republic of............ 1,170 1,207 239 289 

Panama Canal Zone............ 1,783 3,776 41 81 
| iii onsebasdooesoass 1,498 1,708 866 1,761 
Philippine Islands_............. 7,992 4,814 6,990 5,515 
ETS: TET 1,970 1,044 439 909 
Sin «idpeimedemadiamacnedine 3,390 724 569 1,209 
Siti kat dobinndindiebbubeding 8,731 1,187 2,725 127 
PN. amacuscasennesnanes: 1,605 75 1,702 2,275 
, A monet 313 545 247 144 
Union of South Africa_.......... 5,272 9,945 1,525 4,044 
RRR eas 1,785 4,571 2,520 124 
United Kingdom. .............. 60,212 103,361 10,853 9,263 
Tih inédbesédbnnodbbhbontl 637 6 1,041 631 
Naa F 5,069 5,916 2,286 2,896 











a For purposes of statistical comparability, trade with Austria, Czechoslovakia, 
and Poland and Danzig has beep combined with Germany for both years. 


—_g——_—_ 

Far Western Business Activity Advanced Further in 
September Reports Bank of America (California) 

Business activity in California and the Far West is feeling 

the effects of the defense program, according to the Bank of 
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America “Business Review” of the month of September, 
released by the bank’s analysis and research department. 
The bank’s business index rose to 76.3, a gain of 1.5% over 
the previous month. The bank’s announcement continued: 


Industrial employment has been gaining steadily since April, the review 
states, and in California is now about 17% above a year ago. 

Defense contracts awarded in the West, says the review, have been mostly 
for aircraft and shipbuilding, the former industry receiving about $636,- 
982,000 in orders, and the latter $655,454,000, including the latest awards 
for three submarine tenders. The construction industry ranked next in 
importance with contracts valued at $89,055,000, and all other contracts 
totaled about $26,355,000. 

Building, both residential and non-residential, for other than defense 
projects, continued at a high level in September. In California the value 
of all building permits was $34,300,000, an increase of 46% over a year ago. 
New home construction, valued at $20,200,000 was 45% over Sept., 1939. 


<i> 
— 








September Industrial Orders Rise for Sixth Successive 
Month, Reports Conference Board—Manufacturers 
Inventories and Shipments Advance Moderately 


The value of new orders received by manufacturers in 
September rose sharply as a result of the placing of large 
defense contracts and exceeded the peak established imme- 
diately after the outbreak of war, according to preliminary 
estimates for that month just announced on Oct. 27 by the 
Division of Industrial Economics of the Conference Board. 
The accumulation of inventories was accelerated while ship- 
ments increased moderately. The report of the Board 
added : 

The Conference Bourd’s seasonally adjusted index of new orders (1936 
equals 100) rose to 164 from 140 in August, a gain of 17%. This com- 
pares with 161 in September, 1939, and is at the highest level in the 
history of the index, with the exception of December, 1936. The greatest 
advances occurred in the railread equipment, machinery, office equipment, 
textile and boot and shoe industries; more moderate increases were reported 
by the building equipment, clothing, lumber, and _housefurnishings 
industries. 

Inventories 

Recording the most substantial gain for the year, the Board’s index of 
the value of inventories (1936 equals 100) rose to 135.5 from 133.5 for 
August, and was 22% above the level of 110.9 for September, 1939. Since 
the renewal of inventory accumulation, which began in April, the index 
has advanced approximately five points. The bulk of the rise during this 
period has been in the producers’ goods industries, particularly in those 
which have been most affected by the defense program or by the war. 
Several important consumers’ goods industries, such as boots and shoes, 
clothing and housefurnishings, have reduced their inventories in recent 
months. 

Shipments 

The Board’s seasonally adjusted index of shipments (1936 equals 100) 
advanced moderately to 128 from 126 for August. It stood 18% above 
the level of 113 for September, 1939, and was 18% higher than at -the 
end of the second quarter of 1940. Gains for the month were most pro- 
nounced in the automobile equipment, lumber, machinery, railroad equip- 
ment and rubber industries. Smaller advances were recorded in the build- 
ing equipment, chemical, iron and steel, office equipment and housefurnish- 
ings industries. 

The following table gives the Conference Board’s indexes of the value 
of manufacturers’ inventories, new orders, and shipments for September, 
1940, for the preceding month and for the corresponding month of 1939, 
together with percertage changes. These indexes, all based on the 1936 
monthly average as 100, are adjusted for seasonal variation: 























Percentage Change from 
September, | Aug., 1940 | Sept., 1939 | Aug., 1940 to | Sept., 1939, to 
1940 (Revised) (Revised) Sept., 1940 Sept., 1940 
Inventories - . . . 135.5 133.5 110.9 +1 +22 
New orders ..-.. 164.0 140.0 161.0 +17 +2 
Shipments - -.-.-. 128.0 126.0 113.0 +2 +13 
—— 


Report of Lumber Movement, Week Ended Oct. 19, 1940 


Lumber production during the week ended Oct. 19, 1940, 
was 0.2% greater than in the previous week; shipments were 
5% less; new business 10% less, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments and new orders were 
both 3% above production. Compared with the correspond- 
ing week of 1939, production was 4% greater, shipments 3% 
less, and new business, 15% greater. The industry st 
at 76% of the seasonal weekly average of 1929 production 
and 83 % of average 1929 shipments. The publication further 


reported: 
Year-to-Date Comparisons 


Reported production for the 42 weeks of 1940 to date was 8% above 
corresponding weeks of 1939° shipments were 6% above the shipments and 
new orders were 6% above the orders of the 1939 period. For the 42 weeks 
of 1940 to date, new business was 9% above production, and shipments 
were 5% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 31% on Oct. 19, 1940, 
compared with 27% a year ago. Unfilled orders were 15% greater than a 
year ago’ gross stocks were 2% less. 

Softwoods and Hardwoods 

During the week ended Oct. 19. 1940,488 mills produced 259,569,000 feet 
of softwoods and hardwoods combined: shipped 266,319,000 feet; booked 
orders of 267,725,000 feet Revised figures for the preceding week were 
mills, 510: produrtion 259,072,000 feet; shipments 279,474,000 feet; orders, 
298,978,000 feet. 

Lumber orders reported for the week ended Oct. 19, 1940, by 406 soft- 
wood mills totaled 256,720,000 feet; or 4% above the production of the 
same mills. Shipments as reported for the same week were 253,665,000 
feet or 3% above production. Production was 246,854,000 feet. Reports 
from 98 hardwood mills give new business as 11,065,000 feet, or 13% below 








2566 


production. Shipments as reported for the same week were 12,654,000 
feet, or 0.5% below production. Production was 12,715,000 feet. 


Identical Mill Comparisons 

Production during week ended Oct. 19, 1940, of 395 identical softwood 
mills was 244,621,000 feet, and a year ago it was 235,712,000 feet; ship- 
ments were respecively 250,560,000) feet, and 256,333,000 feet; and orders 
received 254,528,000 feet, and 220,314,000 feet. In the case of hardwoods, 
89 idential mills reported production this year and a year ago 11,490,000 
feet and 9,852,000 feet; shipments 11,910,000 feet, and 14,316,000 feet, 
and orders 10,569,000 feet and 10,637,000 feet. 

oo 


Conference Board Reports Decrease of 11% in Un- 
employment in September—Total of 6,829,000 
Lowest Since October, 1937 

Total unemployment in the United States dropped from 

7,698,000 in August to 6,829,000 in September, a decrease 

of 869,000, or 11°%%, according to the preliminary estimate 

prepared by the Division of Industrial Economics of the 

Conference Board. The sharp decline in September brought 

the total number of jobless to the lowest level since October, 

1937, and marked a drop of 1,363,000 since September, 1939. 

The September total, however, remained 1,763,000 higher 

than the 1937 low. The Conference Board on Oct. 29 


further reported: 

Total employment in September mounted to 48,404,000, the highest level 
reached since October, 1929, when employed workers numbered 49,033 ,000. 
During the 11-year interval, however, the Conference Board estimates that 
the total labor force has increased by more than six and one-half millions. 

As the National defense program got under way, normal seasonal trends 
in employment were upset in manufacturing and construction, where there 
were significant gains of 348,000 and 68,000 respectively. The increase in 
agriculture of 307,000 persons was much greater than normal for the season. 

The emergency labor force, represented by the Works Project Administra- 
tion and Civilian Conservation Corps, decreased by 40,000 from August to 
September, to a total of 1,967,000. 

Unemployment totals and the distribution of employment by industries 
are shown below for the months of July, August and September, 1940, 
September, 1939, March, 1933, and for the year 1929. 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 
































1929 | Mar., | Sept., | July,* |Aug., *|Sept., * 
Average| 1933 1939 1940 1940 1940 
Unemployment total. _.......-- 429| 14,762; 8,192) 8,566) 7,698) 6,829 
Employment total. ........---- 47,925) 35,884) 46,346) 46,551) 47,477| 48,404 
Si tid cpsanccsonedual 10,539; 9,961) 11,676) 11,335) 11,618) 11,925 
Forestry and fishing... .-..----- 267 136 220 214 223 228 
EE di wnebe niscatane 19,097; 10,966) 16,350) 16,570) 17,160) 17,612 
Extraction of minerals... -....- 1,067 645 740 748 756 765 
Manufacturing ....-.-........- 11,059} 6,966) 10,449) 10,436) 10,776) 11,124 
Tt ktvunhcencesssbae ,340 941| 2,235) 2,400) 2,590) 2,658 
Transportation . . .....c.<c-<-- 2,465) 1,549) 1,974) 2,023) 2,072) 2,099 
Pe Gn cscntsosncses 1,167 865 951 963 966 966 
Trade, distribution and finance..| 8,007) 6,407) 7,437) 7,351) 7,340) 7,497 
Service industries. ............. 9,003} 7,711) 9,724) 10,128} 10,164) 10,154 
Miscell. industries and services..' 1,012 703 939 954 971 988 
* Preliminary. 
a RR 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





























Unfilled 
Orders Orders Percent of Activity 
Pertod Recetved Production | Remaining 
Tons Tons Tons Current , Cumulative 
Month of— 
January........... 528,155 579,739 167,240 72 ae 
seeeoccens A 453,518 137,631 70 ae 
449,221 129,466 69 oe 
456,942 193,411 70 inte 
624,184 247 ,644 76 de 
509,781 236,693 79 nm 
587,339 196 ,037 72 oe 
487,127 162,653 74 ee 
470,228 163,769 72 inte 
122,037 196 ,037 74 73 
429 179,044 74 73 
120,260 173,438 73 73 
121,226 169,142 74 73 
122,212 162,653 74 73 
97,766 157,043 
123,418 154,311 76 73 
123,281 159,161 74 73 
125,763 163,769 78 73 
Oct. 5 é 167,953 78 73 
. yy oe cose] 134,14 130,483 170,669 79 73 
a vegas 132,322 127,271 174,906 78 73 
_ = cea 136,464 130,405 180,439 80 74 





Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items make necessary adjust 
ments of unfilled orders. 

—_—_—>___—_ 


Government Wool Goods Orders Constitute About 
Half of Mills Backlogs 
The U.S. Army during the past week awarded contracts to 
mills for 8,515,000 yards of wool flannel shirtings, 6,000,000 
yards of light shade serge, 1,000,000 yards of dark serge and 
775,000 yards of elastique, according to a report issued on 
ov. 1 by the New York Wool Top Exch Service. 
elivered in 


Most of these goods will be manufactured and 
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the first six months of next year and afford mills a solid 
foundation on which to plan manufacturing operations for the 
first half of 1941, says the Exchange Service which added: 

The contracts brought unfilled orders in the hands of mills to an estimated 
55,000,000 to 60,000,000 yards and assured continuance of the present high 
rate of operations well into the new year. Unfilled orders at this time last 
year were estimated at about 36,000,000 yards. About half of mills’ 
backlogs, however, consist of military requirements. Civilian orders are 
still smaller than they were at this time last year. In the event that sales 
of civilian piece goods reach last year’s totals over the next few months, it 
is certain that the majority of mills will continue to operate at double shift 
capacity for the next four to five months. Women's wear commitments 
are estimated at about 10,000,000 yards or about equal to last year's 
figures. Prices were strong throughout all sections of the markets. In- 
dicative of the price trend were the bids submitted on Army contracts 
which ranged from 35 to 40 cents a yard above the previous opening on 
similar fabrics. 

Business in men’s wear piece goods was difficult to arrange because of the 
sold up condition of a large number of mills. Producers who withdrew 
quotations for revision were still out of the market and were obviously in a 
quandary as to what prices to put on their offerings. With domestic wools 
of certain grades being largely diverted to Government contracts, it is 
apparent that spring piece goods will contain a larger percentage of foreign 
fiber, especially South American. A number of mills were endeavoring to 
speed up spinning and weaving operations but were being restrained by the 
congestion in combing departments. Spot tops are scarce and until this 
situation is relieved a number of mills will be unable to expand production as 
sharply as they wish. Buying of clothing at wholesale continued to gain 
and purchases were estimated in the trade at about 10 to 15% larger than 
in the previous season. Meanwhile, the drawing for the draft eliminated 
one element of uncertainty. With thousands of young men knowing when 
they probably will be drawn into the service, it was expected that sales 
of clothing over the next few weeks will show a pronounced upward turn. 

Buying of women’s wear fabrics was fairly active and unfilled orders were 
reported fully equal to a year ago. Stores reported a brisk business on 
women’s coats and suits but garment manufacturers complained that buying 
at wholesale failed to keep pace with the trend of retail sales. It was ob- 
vious that stores were holding down stocks in the hope of obtaining supplies 
at easier prices later on in Seventh Ave. markets. Millis continued busy and 
reported a steady flow of orders on spring materials. In the event that the 
Government purchases additional supplies of overcoatings, it was thought 
possible that a number of women’s wear mills would divert machinery to 
Army materials. A number of mills have already done so. 

The Army opened bids on 3,200,000 wool undergarments during the week. 
The awarding of contracts on these will keep mills busy for months and will 
reduce the amounts available for civilian consumption. Sweaters continued 
to move in good volume and wool hosiery plants were busy on Army con- 
tracts. Mills making automobile upholstery fabrics reported an expansion 
in unfilled orders. 


-— 
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Petroleum and Its Products—Move to Cut Texas Oil 
Flow Balked—Majority Refuse to Approve Com- 
missioner Thompson’s Orders—Oklahoma Allow- 
able Unchanged—Daily Average Crude Output 
Off—Crude Oil Inventories Rise 

The Texas Railroad Commission, which has been under 
bitter attack by many oilmen operating in the State for its 
refusal to revoke exemptions for certain wells from the 9-day- 
a-month shutdown regulation, this week defeated a move 
made by Commissioner E. O. Thompson, former Chairman 
of the body, with Chairman Lon A. Smith and Commissioner 
Jerry Sadler voting against such action. 

Had the movement to reduce the daily flow of oil in Texas 
initiated by Commissioner Thompson been successful, it 
would have meant daily curtailment of approximately 100,000 
barrels in the flow of erude oil in the Lone Star State. In 
addition to recommending that the exemptions to the shut- 
down regulations be revoked, Commissioner Thompson asked 
for the calling of a Statewide proration hearing within 10 
days. This also was refused. 

Recently the Texas Railroad Commission was severely 
censured by the Independent Petroleum Association for the 
manner in which it has conducted the State’s oil affairs. At 
the time Commissioner Thompson was Chairman, he con- 
trolled the majority vote of the body. Since the election of 
Lon A. Smith and his appointment as Chairman, however, 
Commissioner Thompson has been a majority. Jerry Sadler, 
the third member of the group, has consistently opposed 
any move to curtail production of crude oil in Texas. 

The severe criticism to which the Railroad Commission 
has been subjected has given fresh life to the movement to 
create a new governing State body which would have com- 
plete charge of the Texas oil and gas industry. It is known 
that such a body will be suggested at the next session of the 
Texas Legislature. To date, such efforts have been fruitless 
but proponents of the new organization feel more hopeful 
during the current movement to supersede the Railroad 
Commission. se > 

With the Railroad Commission adhering to its policy of 

anting exemptions to the nine-day-a-month shutdown rule, 

aily average production of crude in Texas is running more 
than 125,000 barrels ahead of the October market demand 
estimate of the Bureau of Mines for the State. Oklahoma 
announced this week that it would continue its November 
allowable at 390,000 barrels, unchanged from the previous 
months, despite a 413,000-barrel estimate of the Federal 
agency for the State. ) 

Oklahoma has consistently held production down to a 
point either even with the Bureau of Mines’ estimate or under 
the Federal figures. With Illinois fast losing importance as 
a source of crude oil, Oklahoma oilmen are regaining much 
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of the market lost when Illinois was running above the 
500,000 barrel daily level and operators there underselling 
all other Sapte Lengua in the mid-continent. Dropping 
off of flush output ended Illinois’ threat to the mid- 
continent price structure. 

While daily ave crude oil production dropped off ap- 
proximately 28,000 els during the week ended Oct. 26, 
it held far above the level reeommended for the nation for the 
month by the United States Bureau of Mines. The American 
Petroleum Institute report disclosed that daily average 
production for the Oct. 26 period was 3,640,300 barrels, 
which was 59,700 barrels above the level recommended by 
the Federal agency. 

Texas was the only major oil-producing State to show a 
ae in crude output, daily production there rising 8,750 

arrels to 1,384,400 barrels. Sharpest contraction was on 
the -West Coast with daily average output for California 
droppiag 16,300 barrels to a figure of 603,900 barrels. Illinois 

roduction was off 7,400 barrels to a daily ave of 343,700 
eres while a loss of 5,850 barrels ed the daily average 
for Kansas to 189,600 barrels. O oma was off 1,150 
barrels to 397,200 barrels, and Louisiana off 1,450 barrels to 
283,150 barrels. 

Inventories of domestic and foreign crude oil held in the 
United States showed an expansion of 587,000 barrels during 
the week ended Oct. 19, reaching a total of 262,098,000 
barrels, according to the Bureau of Mines. A gain of 725,000 
barrels in stocks of domestic crude was partially offset by a 
decline of 138,000 barrels in holdings of foreign crude oil. 
Stocks of heavy crude-oil in California, not included in the 
“Tefinable” total, were up 11,000 barrels to 12,556,000 
barrels. 

There were no price changes during the week. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





EE eS $1.85 , Eldorado, Ark., 40............--- $1.03 

pMbsiscnneacneaserenbad 1 Rusk, Texas, 40 and over.......-. 10 
Dit tnGhannddastidatteonh SA Ginccccccceeseccescoece -75 
Western Kentucky............-... .90 | Michigan crude............-- 76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03/| Sunburst, Mont...........--..-. -90 
Rodessa, Ark., 40 and above_..... 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over..... -73 Hills, 39 and over...... 1.38 





REFINED PRODUCTS — GASOLINE PRICES IRREGULAR — 
SOCONY CUTS MANHATTAN AREA POSTINGS—FUEL 
OILS, KEROSENE SHOW SEASONAL STRENGTH—CONTRA- 
SEASONAL DRAIN CUTS MOTOR FUEL STOCKS 


Irregularity marked the action of the New York State 
gasoline market during the past week. Socony-Vacuum 
on Oct. 30 posted a reduction of 0.4 cents a gallon in tank 
wagon prices in Manhattan, Brooklyn, Bronx and Queens 
in recognition of the scattered price wars current in some 
sections of the metropolitan New York area. 

On the other hand, the same company on Oct. 26 posted an 
increase of 1-10th cent a gallon in posted prices for Mobilgas 
at its bulk plants throughout New York, with the exception 
of western New York, and New England, effective Oct. 29. 
In areas where the retail price is unsettled, the announce- 
ment said, no changes were made in the dealer tank-wagon 
posting. 

While the rise in gasoline prices is in contradiction of the 
normal trend at this time of the year, it was not unexpected 
in view of sharp spurt in tanker rates from the Gulf to North 
Atlantic ports in recent weeks. The apparent contradiction 
in the lower prices.in New York City is readily explained 
when it is considered that there has been a small-scale price 
war in certain areas in the metropolitan area which have 
forced the major companies to shift their price levels to keep 
abreast of local conditions. 

Standard Oil Co. of New Jersey posted a reduction of 
4 cent a gallon on Oct. 31 on tank car and tank wagon 

rices of Esso and Esso extra gasoline throughout Virginia, 
West Virginia, and North and South Carolina, except where 
rices are already subnormal. The reduction becomes ef- 
ective Nov. 4. Standard Oil of Louisiana posted a similar 
reduction throughout Louisiana, Ar and Tennessee. 

The kerosene market was firm after last week’s advance 
with little heard of any forward offerings except on a limited 
seale. Demand was fairly active and talk of further strength- 
ening of the price structure was heard in some quarters. 
Domestic heating oils continue to show seasonal improvement 
with a forward ays movement by the major companies 
expected within the near future. 

Despite a stepup in refinery operations, stocks of fin- 
ished and unfinished motor fuel were off 765,000 barrels 
during the week ended Oct. 26. The American Petroleum 
Institute placed the total at 80,891,000 barrels. A drop 
in production of motor fuel of 453,000 barrels helped to 
offset the increased refinery action. Reflecting increased 
runs of fuel oil, refinery operations for the Oct. 2b period were 
up 0.9% with daily average runs of crude to stills up 40,000 
barrels to hit 3,565,000 barrels. 

Representative price changes follow: 

Oct. 26—Socony-Vacuum advanced the price of Mobilgas at its bulk 
plants in New York and New England, with the exception of western New 
York and areas where retail prices are unsettled, by 1-10th cent a gallon, 
effective Oct. 29. 

Oct. 30—Socony-Vacuum cut gasoline prices 0.4 cents a gallon in Mapn- 
hattan, Brooklyn, Bronx and Queens, effective Oct. 31. 

Oct. 31—Standard of New Jersey cut gas prices }4 cents a gallon through- 
out Virginia, West Virginia, and North and South Carolina, effective 
Nov. 4. Standard of Louisiana made a similar cut in Louisiana, Arkansas 


and Tennessee. 


The Commercial & Financial Chronicle 


2567 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cities— 
~06%| Texas....-. $.07%4.-08 | Chicago... . $.04%-.05% 
Socony-Vac. .06 -.06% ae .08%-.08% | New Orleans. .0634-.07 
5 


ul 
T. Wat. Oil. .08%4-.08% Shell East’n .07}4-.08 | Gulf ports... 0 
RichOil(Cal) .08 4%-.08 % BURaccckvwd 04%-.05 
Warner-Qu. .07-. ws 4 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— fry TERMS wcccceee $.04| New Orleans.$.054-.05% 
(Bayonne)... .....- $.051| Los Angeles.... .03}4-.05| Tulsa_....... 7 ~.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
a Cc Pe $1 pcccretenad pens 100-1 .25 gg a ‘3 
ln ngteiadl A d -» Bunker C.... 1, 
Diesel. ...... -10-2.20 — 
- Gas Oil, F.O.B. Refinery or Terminal 
- Y. (Bayonne) — Chicago— Tulsa...... — - 
7 plus_.... aphocua $.04} 28.30 D.......-..- $.053| a 
Gasoline, Service Station, Tax Included 
z New York........ $.17 | Newark_..........-. $.166 | Buffalo. ........... A 
2 Brooklyn. _...... @ ser UR. occceudessne -185| Chicago............ ade +4 


z Not including 2% city sales tax. 


- 
—_— 





Weekly Coal Production Statistics 


The current report of the Bituminous Coal Division, 
United States Department of the Interior, reported. that 
production of soft coal in the week ended Oct. 19 is esti- 
mated at 8,210,000 net tons. Time taken off by men for 
national registration was reflected in a sharp decline on 
Wednesday, Oct. 16. Activity at the mines was stimulated 
on other days, however, and the total output for the week 
shows a loss of but 60,000 tons, or 0.7%. 

The United States Bureau of Mines reported that the 
production of Pennsylvania anthracite for the week ended 
Oct. 19 is estimated at 826,000 tons, a decrease of 60,000 
tons (about 7%) from the week of Oct. 12. Comparison 
with the corresponding week of 1939 shows a decrease of 
384,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 




















Week Ended Calendar Year to Date c 
Oct. 19,)Oct. 12,;Oct. 21, 
1940 | 1940 1939 | 19404) 1939 1929 
Bituminous Coal a— 

Total, including mine fuel. -...-.- 8,210) 8,270) 10,687|356,486|297,166| 423 ,403 
Dally average..........----- 1,368; 1,378; 1,781} 1,440) 1,200) 1,702 
Crude Petroleum b— 

Coal equivalent of weekly output.' 5,875! 5,833) 6,041(248,6041226,831!185,905 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. 
per pound of coal. Note that most of the supply of petroleum products is not 
directly competitive with coal. (‘‘Minerals Yearbook, 1938,"" page 702.) c Sum 
of 42 full weeks ended Oct. 19, 1940, and corresponding 42 weeks of 1939 and 1929. 
d Subject to current adjustment. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 





Week Ended Calendar Year to Date c 





Oct. 19,)Oct. 12,) Oct. 21, 


1940 | 1940 1939 1940 1939 1929 





Pa, Anthractte— 


Total, including col- 
liery fuel_a_....-..- 826 ,000/|886 ,000/ 1210 ,000/ 39 ,470 000) 42,311 ,000/ 58,116,000 


Comm’! production. b_|785,000| 842,000) 1150 000/37 ,500 ,000/ 40,195,000) 53,932,000 


Beehtve Coke— 
82,300} 76,600} 65,100) 1,888,100 641,400) 5,497,500 
21,902 


United States tota!-_.-.- 
Daily average _.--.-- 13,717! 12,767; 10,850 7,522 2 555 


a Includes washery and dredge coal and coal shipped by truck from autnorized 
operations b Excludes colliery fuel c Sum of 42 full weeks ended Oct. 19, 1940, 
and corresponding 42 weeks of 1939 and 1929. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators. 
























































Week Ended— 
Staté Od. 
Oct. 12,, Oct. 5, Oct. 14,,Oct. 15,,Oct. 12,| Avge. 

1940 1940 1939 1938 1929 | 1923e 

DE, cnemntinuaieenaepnial 2 2 3 3 f f 
Bc cactnesgneecesonsnees 294 296 283 246 382 398 
Arkansas and Oklahoma.......-. 63 85 89 61 138 88 
paasepassdgooagaudounse ot - es = a 217 

Georgia and North Carolina..... 

Tiiioscsssssascconseanedane 874 930} 1,153 902} 1,318] 1,558 
NS ae 307 350 389 310 376 520 
DE pnninenemenbgosedtbsbames 57 50 69 66 83 116 
Kansas and Missouri........... 108 140 165 116 160 161 
Kentucky—Eastern...........-. 665 730 976 821} 1,051 764 
. a aCe Ease 132 153 185 163 340 238 
DERETIERE.. cccccocceseceecseces 25 25 38 27 56 35 
tt aheoaghonnehsendink 10 6 12 12 18 28 
DEGEEEDR. caccccoossocesesouss 64 64 77 72 82 82 
(| SRS 18 18 27 30 54 58 
North and South Dakota......-. 60 47 83 76 43 £36 
EE RT aE TIPE ARO TE 333 402 530 466 568 817 
Pennsylvania bituminous... .... 2,260} 2,280) 2,666 1,932) 3,056) 3,149 
SRE, pnncceccncccnseonsns 101 102 138 112 104 118 
CEE, canascenecsagdencecaune 13 17 16 19 22 26 
WOE. « cccccccccceccccscesesss 82 90 117 83 137 121 
Wi. n.n.esscescsaeneaaanemutn 303 296 370 302 268 231 
Wr, euccotpacsoasoness 44 41 43 36 47 68 
West Virginia—Southern.a..... 1,732 1,767| 2,266 1,807} 2,283] 1,488 
DU Deoedcececosnesees 463 520 713 533 817 805 
ee 126 132 140 124 170 184 
Other Western States.c......... s 1 * * f8 f4 
Total bituminous coal........ 8,270} 8,680) 10,715) 8,443) 11,787) 11,310 
Pennsylvania anthracite.d...... 886 714; 1,240) 1,185) 1,884) 1,968 
Teteh, ob GNR. 2 sacccoosdeccs 9,156' 9,394) 11,955! 9,628! 13,671° 13,278 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhadle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines, e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States,"”" * Less than 1,000 tons. 
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Daily Average Crude Oil Production for Week Ended 
Oct. 26, 1940, Off 27,250 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 26, 1940, was 3,640,300 barrels. This was a decline of 
27 ,250 barrels from the output of the previous week. The 
eurrent week’s figures were above the 3,580,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. Daily average pro- 
duction for the four weeks ended Oct. 26, 1940, is estimated 
at 3,609,550 barrels. ‘The daily average output for the week 
ended Oct. 28, 1939, total 3,498,500 barrels. Further 
details as reported by the Institute follows: 
) Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Oct. 26, totaled 1,613,000 barrels, 
a daily average of 230,429 barrels, compared with a daily average of 237 ,429 
barrels for the week ended Oct. 19, and 231,714 barrels daily for the four 
weeks ended Oct. 26. These figures include all oil imported, whether bonded 
or for domestic use, but it is impossible to make the separation in weekly 
statistics. 
» Receipts of California oil at Atlantic Coast ports during the week ended 
Oct. 26, amounted to 275,000 barrels, a daily average of 39,286 barrels. 
Receipts were as follows: At New York, 103,000 barrels of fuel oil; at 
Philadelphia, 98,000 barrels of gasoline; at Baltimore, 74,000 barrels of 
other petroleum products. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,565,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 80,891,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,243,000 barrels during the week. 

The complete report for the week ended Oct. 26, 1940 follows in detail. 
CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 

FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 


WEEK ENDED OCT. 26, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 
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made. It includes a net figure of yr gaye oy! 368,000 barrels for East Texas 
after deduction for shutdowns. All fields the State were ordered shut down for 
nine days, namely, Oct. 5, 6, 12, 13, 19, 20. 26, 27 and 31. 

d Recommendation of Conservation Committee of California Oil Producers. 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
; tlle 
September Production and Shipments of Portland 
Cement 


The Portland cement industry in September, 1940, pro- 
duced 13,123,000 barrels, shipped 14,760,000 barrels from the 
mills, and had in stock at the end of the month 19,913,000 
barrels, according to the Bureau of Mines. Production and 
shipments of Portland cement in September, 1940, showed 
increases of 10.0% and 12.6%, respectively, as compared 
with September, 1939. Portland cement stocks at mills 
were 12.2% lower than a year ago. 

The total production for the nine months ending Sept. 30, 
1940, amounts to 92,531,000 barrels, compared with 88,- 
739,000 barrels in the same period of 1939, and the total 
shipments for the nine months ending Sept. 30, 1940, 
amounts to 96,070,000 barrels, compared with 92 530,000 bar- 
rels in the same period of 1939. 

The statistics given below are compiled from reports for 
September received by the Bureau of Mines from all manu- 
facturing plants. 

In the following statement of relation of production to 
‘apacity the total output of finished cement is compared 
with the estimated capacity of 162 plants at the close of 
September, 1939, and 160 plants at the close of Septem- 











ber, 1940: 
RATIO OF PRODUCTION TO CAPACITY 
| 
| sev, 1939] Sept., 1940] Aug., 1940] suty, 1940) June, 1940 
The month. ......_---- 56.4% 62.8% 57.9% | 56.0% | 58.9% 
The 12 months ended__.| 46.0% 49.4% 48.0% 47.9% 48.2% 





SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 


PRODUCTION, 
IN SEPTEMBER, 1939 AND 1940 


CEMENT, BY DISTRICTS, 

























































































































































































Daily Refin-\Crude Runs|Gasoline| Stocks of Fin- a Stocks at 
ing Capacity| to Stills |Produc’n| ished & Unfin-| Refineries, &c. Gin Thousands of Barrels) 
at Re- | tshed Gasoline 
District Po- \P. C. Sineries Stocks at End 
ten- | Re- P.C.i Ind. Total Total |Gas Otl| Resid. Distria Production Shipments of Month 
tial | port |Datly|\Oper-| Natural| Fin- |Fin. &| & Dis-| Fuel 
Rate | tng |Aver.| ated | Blended| tshed |Unfin.| tillates| Oil 1939 } 1940 | 1939 ; 1940 | 1939 | 1940 
East Coast....| 643/100.0} 598| 93.0) 1,420] 18,056] 18,958] 17,996 12,970 astern Pa., N. J. and Md_.---- 2,209] 2,455| 2,320) 2,645) 4,057, 3,925 
Appalachian _.| 156| 91.0) 122] 85.9 434| 2,734| 3,235 579 490 New York and Maine_____.-__- 853 960 937} 1,100} 1.597] 1,852 
Ind., Ill., Ky..| 743| 90.2) 603} 90.0} 2,282) 12,996] 13,652| 5,679| 3,620 Ohio, western Pa. and W. Va_.--| 1,264) 1,542| 1,320] 1,600| 2,607| 2,066 
Okia., Kansas, Dann chtnecapenooseudonn 887 967 967; 1,226) 1,600) 1,488 
Missouri....| 420] 76.9] 253] 78.3 z891| 5,921] 6,186| 1,654) 2,274  Wis., Ill., Ind., and Ky__------ 1,295} 1,358} 1,511] 1,600] 2,004) 1.584 
Inland Texas..| 280) 59.6} 122] 73.1 481| 1,339] 1,600 404| 1.565 Va., Tenn., Ala., Ga., 2. & Fla.| 1,227} 1,467] 1,279] 1,603] 1,528] 1,469 
Texas Guif....| 1,071| 89.2| 858| 89.8}  2,581| 11,839] 13.103] 8,828] 8.493 Eastern Mo., Ia., Minn.&S.Dak| 1.166] 1.034, 1,440] 1/480) 2.040] 2'363 
Louisiana Gulf| 164| 97.6] 110) 68.8 284| 2,348] 2,634) 1,389] 1,868 |W. Mo., Neb., Kan., Okla. & Ark 569 684 826 856} 1,815) 1,804 
No. La. & Ark. 101; 51.5 48| 92.3 132 454 481 335 548 ME i eniage dmedbennnene 685 631 585 645 822 848 
Rocky Mtn...| 121] 56.0) 30) 44.1 135 724 806 123 369  Colo., Mont., Utah, Wyo. & Ida- 283 338 338 337 449 483 
California..... 836| 87.3) 479] 65.6] 1,349] 13,684] 15,296] 10,681] 74,378  California.____.__/__-..._--..- 968} 1,360 961} 1,337| 1,155) 1,451 
b —|—__|——_ Oregon and Washington. --.--.-. 531 293 620 295 486 580 
Reported ..._- 86 .2|3,223]) 82.4) 9,989] 70,095] 75,951| 47,668|106,575 Puerto Rico._..........__..._- yar Oe. Seaes Oe nade 0 
Est. unreported 342 1,254| 4,840] 4,940) 1,225) 1,900 
| ERE SD RE! 11,937! 13,123! 13,104! 14,760! 20,160! 19,913 
*Est. tot. U. 8. : : “ . * - 
Oct. 26, °40.| 4,535 3,565 11,243] 74,935) 80,891! 48,893/ 108,475 PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
Oct. 19, °40_| 4,535 3,625 11,696| 75,796| 81,656|r48,841| 108,141 CEMENT, BY MONTHS, IN 1939 AND 1940 
r (In Thousands of Barrels) 
*U.8.B.ofM.. x 
Oct. 26, '39. 3,580 y12,327' 67,694! 72,944! 39,778'114,016 Stocks at End 
* Estimated Bureau of Mines’ basis. x October. 1939. daily average. y This is Month Production Shipments of Month 
a@ week's production based on the U. ureau of Mines October, » y average. ayer 
s 13% reporting capacity aid not report gasoline production. 1939 1940 1939 1940 1939 1940 
a At refineries, bulk termin D transit and pipe lines 
b r_Revised in East Coast district due to transfer of 210,000 barrels to unfinished oils.  J@nuary ---------- 5.301 | 6.205 | 5,640 | 93,893 | 23,611 | 925,759 
GE CRUDE OIL PRODUCTION ys 5,505 5,041 5,044 a4 ,907 24,092 25,894 
DAILY AVERA hg dhe 655 ch cdcce 8,171 | a7,918 8,467 | 7.716 | 23,786 | 26,118 
(Figures in Barrels) PE A 9,674 | 10,043 9.654 | 10.829] 23.837 | 25.348 
ES rena liad 11,185 | 12,668 | 12,748 | 13,241 | 22,251 | 024,758 
(a) Actual Production (| Ae a Ba 11,953 | 12,514] 12,715 | 13,247 | 21,489 | 24,010 
B.of M. Four Gee itécxcstace 12,644 | 12,300] 11,757 | a13,452 | 22.361 | 022,855 
Calcu- Week | Change | Weeks Week August._.___.....] 12,369 | 12,719 | 13,401 | 014,025 | 21,326 | 021.550 
lated State Ended from Ended | Ended September_______- 11,937 | 13,123 | 13,104 | 14,760] 20,160! 19.913 
Require-| Allow- | Oct. 26, | Previous | Oct. 26, | Oct. 28, oS RS 12,539 -.-- | 12,829 woos | 20,870 ores 
ments ables 1940 Week 1940 1939 November. ___.._. 11,053 biti 10,147 outa 20,779 er 
(Oct.) December_-_______- 9,488 pet 6,785 ---- | 23,449 ES 
Oklahoma A al 403,500} 390,000] b397,200| —1,150) 399,750) 415,750 re 121,819 _... | 122,291 a ra pes 
i idin nedagh 178,700| 188,450) b189,600} —5,850) 193,300] 187,200 ae ; 
PE cancel ‘Aibosal aaakee b2,600 +30, 3,160) ...... ; NEEL Ps Ae 
Panhandle Texas... - 80.350) 150) 80,800; 64,000 World Tin Production in September Estimated at 
North Texas._.___.- 112,150 +950) 113,400] 76,100 “ “ A 
West Central Texas __ 1200 —50| 30.550, 27°500 22,600 Tons—-Nine Months’ Output Amounting to 
West Texas_._.....- 240,000 +600} 229,800) 208,600 167,400 Tons Is Far Abov Peri 
East Central Texas. 76,950} —900| 73,200) 83,550 . ne ors ied ial 
East Texas_.....___ 375,000 +100] 355,900] 395,500 According to the October issue of the “Statistical Bul- 
» oy Spee Pry +7iee oes 'oes ses'hee letin,” published by the International Tin Research and 
Development Council, world production of tin in September, 
Total Texas....... 1,305,200)c1380000 1,384,400) +8,750/1,324,350/1,250,900 4940, is estimated at 22,600 tons, compared with the revised 
North Louisiana... 67,000 +600! 66,000! 65,700 figure of 19,100 tons in the previous month. This brings 
uisiana. - - 216,150} —2,050) 218,350) 199,150 the total production in the first nine months of the current 
Total Louisiana...| 274,200) 269,631| 283,150] —1,450| 284,350] 264.850 Year to 167,400 tons, compared with 111,300 tons in the 
corresponding period of 1939. 
Arkansas. _......__- 70,700} 68,825|. 68,950) —7 70, A : ; 
Mississippi......... ; . * b15'450 +1200 heap “= The exports from the countries signatory to the Inter- 
ita aeiniemses 405,200 343,700} —7,400| 349,500) 340,400 national Tin Agreement, and the over- and under-exports at 
InGiaes............- 9,300 b19,100 +950; 19,050 } dofs »ml giv below in long f tin: 
Eastern (not incl. Diil- 103,100 the end of September are given ow in long tons of tin: 
3 pas Indiana) __ 80.400 86,950} —2,750}  89,750)| % 
Ahad ties is ‘ 48,100 +900} 48,300} 62,950 ‘ ‘ 
Wyoming OS 75;200 4'200| —3.250 77,700 62,100 | July August | September|End Sept. 
SPCR abage : 18,200} —300| 18, : Oe A TR LEA Sait * * * : 
in diempnend 3,900 Tee Ty ~ Bix TR ~ ~-desecqopbpegerpgusnpeatenenyel iT ° ° ° 
New Mexico........ 104,500} 104,500) 101,450 +350) 100,300) 115,750 yreat i a * * * * 
Fo Te RPT 6,126 7,222 9,056 | —3,023 
Total east of Calif_|2,997,400 3,056,400) —10,950/2,996 ,850/2,891,800 Neth. sae al a 2A 4.347 3.571 4.058 mar 
edccecece al ,200| d571,000} 603,900) —16,300) 612,700) 606,700 wana ane nawnnnnnnnnennnnnnnn--| 2,068 396 1,687 +2,103 
(Tay ae RE ere 1,118 1 1,288 | —3, 
Total United States!3,580,600 3,640,300! —27,250 3,609,550'3,498,500 Thallan = = 











a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
October. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted from 
the Bureau's estimated requirements to determine the amount of new crude to be 


produced. 

b Oklahoma, Kansas, Nebraska, Mississippi and Indiana figures are for week 
ended 7 a. m. Oct. 23. 

See ie cae Leeann Oth Si-Gag chewy a 68 Ont. 1. Past experience 


indicates it will increase as new wells are completed and if any upward revisions are 


* Not yet available. 

The announcement in the matter went on to state: 

United States deliveries totaled 81,814 tons in the first nine months 
of 1940, showing an increase of over 75% as compared with deliveries 
of 46,620 tons in the first nine months of 1939. 

World stocks of tin, including smelters’ stocks and carryover, increased 
by 1,592 tons during September, 1940, to 52,824 tons at the end of the 
month. Stocks at the end of September, 1939, amounted to 39,398 tons. 
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The average cash price for standard tin in London was £251.38 in 
September, 1940, as against £262.6 in the previous month and £229.4 in 
September, 1939. 

The average price for Straifs tin in New York was 50.33c. per pound 
in September, as against 51.18c. in August and 63.75c. a year ago. 


ae 


Buying of Major Non-Ferrous Metals Moderates—Little 
Change in Prices 

‘“‘Metals and Mineral Markets”’ in its issue of Oct. 31 re- 
ported that consumers of non-ferrous metals appeared to be 
less disturbed about the price situation, with the result that 
buying interest moderated. Prices showed little change. 
Near-by domestic copper again sold at a premium during the 
last week, but all of the large mine operators held to the 12c. 
Valley pasis. That foreign metal will come into this market 
to control the copper situation, if necessary, was regarded as 
likely. Foreign lead figured in sales booked for domestic 
account, notwithstanding the import tariff. The publication 
further reported: 

Copper 

Custom smelters again sold copper above the 12c. basis maintained by 
the large mine operators, with the result that weighted averages on business 
done during the last week reflected a spread in quotations on several oc- 
casions. However, the market was far more orderly than in the preceding 
week and the premium virtually disappeared. Sales in the domestic market 
for the last week amounted to 21,316 tons, bringing the total so far this 
month to 117,828 tons. 

The latest figures attesting to the extraordinary expansion in consump- 
tion of copper in this country were those issued during the last week by the 
American Bureau of Metal Statistics covering the estimated copper content 
of shipments by mills and foundries. That record shows that the equivalent 
of 101,000 tons of copper were moved during September, against 89,000 
tons in August and 78,000 tons in July. In September, 1939, the copper 
shipped by mills and foundries was 73,000 tons, according to the same 
authority. 

Exports of refined copper from the United States (chiefly foreign copper 
refined in bond) amounted to 13,136 tons during September, against 57 ,882 
tons in August. Exports during August and September compare as follows: 








To Aug Sept. — Aug. Sept. 
DE wb aba ncia cenwes 104 ot 32,781 10,381 
ie Sh cenkoadeneue 549 207 British Db Aa canseeee 8 56 
0 ee 577 SPE wate ctedenseauce 1l eee 
Great Britain. ......... 8,603 1,344] Elsewhere. ............ 113 62 
— PE Pare 14,930 nea 

PE tteatecconsnsned ntih 280 
Chins and Hongkong__.. 130 421 Wee bussdaacusnsed 57,882 13,136 

In the export market, some producers booked business at llc., f.a.s.> 


whereas others offered the metal freely as low as 10%c. Not all sellers 
would quote on Japanese business, which tends to confuse the export 
situation. 

Lead 


Demand for lead continued in good volume during the last week, sales 
totaling 10,598 tons, against 14,964 tons in the previous week. Buyers 
are experiencing some difficulty in obtaining certain brands of lead for near- 
by delivery, but the supply of common lead from both domestic and foreign 
ores is believed ample to cover the increasing requirements of domestic 
consumers. 

Prices remained firm at 5.50c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 5.35c., St. 
Louis. 

During September, the imports of pig lead (in bond) amounted to 7,274 
short tons, bringing the total for the first nine months to 131,358 tons. 
Exports of pig lead during September amounted to 123 tons, bringing the 
total for the January-September period to 21,522 tons. The figures are 
from the records of the Bureau of Foreign and Domestic Commerce. 

Zinc 

The zinc situation was unchanged in the last week, the quotation holding 
firm on the St. Louis basis of 7 4c. for Prime Western. Inquiry during the 
last few days of the week moderated. Sales of the common grades for the 
calendar week ended Oct. 26 totaled 10,671 tons. Shipments to consumers 
involved 5,235 tons, and the backlog moved up to 104,857 tons. 

Imports of zinc contained in ore during September amounted to 23,853 
tons, of which 2,825 tons were imported from Canada, 11,002 tons from 
Mexico, 1,726 tons from Peru, and 8,300 tons from Newfoundland. Imports 
of zinc in ore during the first nine months of 1940 totaled 128,583 tons, 
against 9,974 tons in the same period last year. 

Exports of zinc in slabs during the first nine months of 1940 amounted to 
59,299 tons, against 292 tons in the same period last year. 


Tin 


Sellers offered Straits tin, spot delivery, freely at 50%c., during the 
week, but buyers showed virtually no interest. On Oct. 30 metal was offered 
below this level. The trade is awaiting the report of the Technological 








Committee covering erection of a tin smelter in this country. Some an- 
nouncement is expected this week. 

Straits tin for future arrival was quoted as follows: 

—} | Nov Dec Jan Feb 
ls Bilemnress anceanesnsesoeniat 51.125 50.625 50.375 50.375 
Ci 6h deenetbddbsbobdaoavnaiie 51.125 50.625 50.375 50.375 
Gs i adscanedqunecosacetesouna 51.125 50.625 50.375 50.375 
iil ative telat tomeninenaitiiuiisiaaiiamnds 51.125 50.750 50.500 50.500 
OE Eis clinabesctéevoteslnbddadd 51.000 50.750 50.500 50.500 
3 REE eee rey Sa 51.000 50.750 50.500 50.500 





Oct. 24, 50.750c.; 
Oct. 29, 50.625c.; 


Chinese tin, 99%, spot, was nominaily as follows: 
Oct. 25, 50.750c.; Oct. 26, 50.750c.; Oct. 28, 50.625c.; 
Oct. 30, 50.625c. 

DAILY PRICES OF METALS ("“E. & M. J.” QUOTATIONS) 
































Electrolytic Copper |Stratis Tin Leaa Zine 
Dom.,Refy.,Erp., Refy.| New York | New York, St. Louts | St. Louts 
Oct §24_.... 11.900 10.825 51.625 5.50 5.35 7.25 
Oct £25__.-- 11.825 10.750 | 51.500 5.50 5.35 7.25 
Oct {26.....| 11.775 10.700 51.500 5.50 5.35 7.25 
Oct. 28..... 11, 10.725 51.500 5.50 5.35 7.25 
Oct. 29..... 11.950 10.450 51.500 5.50 5.35 7.25 
Oct. 30..... 11.775 10.600 51.375 5.50 5.35 7.25 
a 

pp Mrerace .-' 11.838 | 10675 | 51.500 5.50 5.35 7.25 





Average prices for calendar week ended Oct. 26 are: Domestic copper 
f.o.b. refinery, 11.933c.; export copper, f.o.b. refinery, 10.829c.; Straits tin, 
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51.563c.; New York lead, 5.500c.; St. Louis lead, 5.350c.; St. Louis zinc, 
7.250c.; and silver, 34.750c. 


The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, hened on sales reported by producers and agencies. They are reduced 
to the basis of cash. New York oF St. Louis, as noted. All prices are in cents per 
poun 

Copper, lead and zine quotations are based on sales for both prompt and future 

deliveries; tin quotations are for prompt delivery only 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at ‘Tetmertes on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European War, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect this 
change in method of doing business. A total of 0.05 cents is deducted from f.as. 
basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Oct. 24, spot, £258, 
three months, £26014; Oct. 25, spot, £25834, three months, 
£261; Oct. 28, spot, £2594, three months, £26114; Oet. 29, 
spot, £25934, three months, £26134; and Oct. 30, spot, 
£25914, three months, £261 Y%, 


a 
Steel Rate at 96%—Priority System Established 


The “Iron Age’’ in its issue of Oct. 31 reported that an- 
nouncement of a presidential decree setting up the ma- 
chinery for a priority system over all private industry and the 
appointment of a Priorities Board of the National Defense 
Advisory Commission was immediately followed by a fresh 
rush of steel orders, particularly from those consumers and 
distributors who had not hitherto provided ample protection 
against the future possibility of restricted steel supplies for 
non-military purposes. The “Iron Age”’ further reported: 

Even though the voluntary system of preferential rating of defense orders 
has been working satisfactorily in the steel industry and may be continued 
for some time to come, the growth in the volume of business for national 
defense and the lengthening of deliveries on many steel products have given 
rise to greater concern over future supplies among commercial users of 
steel. 

October business has been the largest for any month this year. A few 
companies have doubled their September volume, while others gained from 
15to30%. Some companies have thus far in 1940 booked as much business 
as in all of 1939, not forgetting the heavy ordering in September and October 
of last year. 

It is suspected that a good many buyers are trying to obtain more steel 
than their prospective requirements call for, and to guard against such 
over-buying, steel companies are carefully watching all orders. Most of 
them are not accepting any blanket commitments for the first quarter, in- 
sisting upon complete specifications and dates of shipment. It is believed 
in the industry that if users refrain from panicky buying there will be ample 
supplies for all consumers, provided delayed deliveries are accepted. The 
condition which began to manifest itself in the past week will cause con- 
fusion and lead to formal priorities sooner than would otherwise be necessary. 

Another important development of the week was an advance in pig iron 
prices announced by the Pittsburgh Coke & Iron Co., applying only to 
Youngstown and Sharpsville, Pa., and amounting to $1.50 a ton on foundry, 
malleable and Bessemer grades and $2 on basic grade. Although no other 
pig iron producer has changed its prices, the action taken was immediately 
followed by the calling of conferences of producers with the price stabiliza- 
tion division of the National Defense Advisory Commission similar to those 
held recently in connection with scrap iron and steel. 

A shortage of pig iron is apparently developing, but it has not reached 
a critical stage and may not for some months in view of the stocks in pro- 
ducers’ yards. However, there is now a scarcity of low phosphorus pig 
iron. Some merchant pig iron makers have withdrawn from the market 
for the time being. Coke and zinc are two other items that are approach- 
ing a state of extreme shortage. 

Nearly all major steel-using industries with the exception of oil and can 
companies are contributing heavily to current buying. With the auto- 
mobile industry hitting a new production high for 1940 of 117,080 cars and 
trucks, its consumption of steel is heavy and it has suffered from no short- 
ages. The decision of the industry to use its facilities to a large extent for 
the production of airplane parts gives rise to some doubts as to maximum 
motor car output next yezr, but as airplane parts production will not be 
started until spring the chances are that motor car output will be continued 
at full speed until then. In addition to this program two or three manu- 
facturers are now considering production for the Army of an enormous 
fleet, possibly as many as 50,000 of midget combat trucks. 

Rajlroads are buying steadily, but not in heavy volume. The Southern 
Pacific has ordered 40,000 tons of rails, the Milwaukee 20,000 tons of rails 
and accessories, while the Missouri Pacific has been authorized to buy 
31,750 tons of rails and accessories. The Erie has ordered 1,150 cars. An 
unusual export order is for 150,000 tons of rails for the Iran State Railways. 

Fabricated structural steel lettings are close to 40,000 tons. September 
orders of 221,991 tons, as reported by the American Institute of Steel 
Construction, were the largest for any month since April, 1931. 

Shell steel represents a large part of prospective defense business. Our- 
rent inquiries for the United States Army total about 450,000 tons, while 
inquiries for direct and indirect foreign account total more than 225,000 tons. 

Ingot production this week is estimated at 96%, up half a point over last 
week. The steel scrap composite price is unchanged at $20.67 for the third 
consecutive week. The ‘‘Iron Age’’ capital goods index, rising to 113.1, 
is at a new high since 1929, but is still well below the peak for that year, 
which was 130.6 for the week ended July 27. 


THE “IRON AGE” COMPOSITE PRICES 





Finished Steel 

Oct. 29, 1940, 2.261¢. a Lb. Based on steel bars, beams, tank plates, 
One week ago.......-.--.------ 2.261¢c.{ wire, rails, black pipe, sheets, and hot 
One month ago. .... ecacecasous 2.261c.| rolledstrips. These products represent 
One year ago...........------- -| 85% of the United States output. 

Htgh Lew 

196D.. cncccoccocccccoccccossousssess 2.26lc. Jan. 2 2.21le. Apr. 16 
BM Pevestavecsudesdce --2.286¢e. Jan. 3 2.236¢. ay 16 
Mic ccoccesces ~---2.512c. May 17 2.2lle. Oct. 18 
1937... --2.5120. Mar. 9 2.2490. Jan. 4 
1936... ~--2.249¢. Dee. 28 2.016c. Mar. 10 
1935. . -2.062c. Oct. 1 2.0660. Jan. 8 
1934... -2.118¢. Apr. 24 1.9450. Jan. 2 
1933... ~----1.953e. Oct. 3 1.7920. May 2 
$c cccccccccaccocceseseseesossese 1.915c. Sept. 6 1.8700. Mar. 16 
BBD cc ccccccccccccccccoccocosesss ~--1.98le. Jan. 13 1.883¢. Dec. 29 
1930... codétébbaniibtnes busca Jan. 7 1.962c. Dec, 9 
19BD. ccccccccccccceccccccccccceccce . May 28 2.192¢e. Oct. 29 





Pig Iron 

Oct. 29, 1940, $22.61 a Gross Ton Based on average for basic tron at Valley 
CS GN BR on dbcowccvocceses $22.61{ furnace and foundry iron at Chicago, 
One month ago. ...-......------- 22.61| Philadelphia, Buffalo, Valley, and 
NE ES aa 22.61| Southern tron at Cincinnati. 

Htgh Low 
iin bain ae coins nents nancial $22.61 Jan. 2 $22.61 Jan. 2 
Ti Mditenebinbiiodeddasnaneoantinedl 22.61 Sept. 19 20.61 Sept. 12 
at teleinsc entitn et ng magineiiiiaian 23.25 June 21 19.61 July 6 
mien 23.25 Mar. 9 20.25 Feb. 16 
ER Es EE 19.73 Nov. 24 .73 Aug. 11 
| GS Sea ens 18.84 Nov. 5 17.83 May 14 
Sh ce ti dibiinsimedeiad aimed aad 17.90 May 1 16.90 Jan. 27 
SEEN tok nine nc dt emindondmminnmeeind 16. » » 13.56 Jan. 3 
RRS RRSP A Ta a 14.81 Jan. 5 13.56 Dee. 6 
AL a ee ae 15.90 Jan. 6 14.79 Dec. 15 
RS ty Se a RE ass 18.21 Jan. 7 15.90 Dec. 16 
Widni ocabsnncdennédasduldnesieemas 18.71 May 14 18.21 Dee. 17 
Steel Scrap 

Oct. 29, 1940, $20.67 a Gross Ton Based on No. 1 heavy melting steel 
GE GEE OO. .. cbtbstmndsoossed $20.67; quotations at Pittsburgh, Philadelphia, 
Rl Sees 20.54| and Chicago. 
GED FE Gc cvsoccsccoccecccce 20.96 

Htgh Low 

hb gthikncatiinkbdittinbsoonsndsodmad $20.67 Oct. 15 $16.04 Apr. 9 
Di itbbssdbatdaeteiettdsovenmanaaginn 22.50 Oct. 3 14.08 May 16 
SN ea ae ee st 15.00 Nov. 22 11.00 June 
Di ipncconnsieitticbiietiecsdnanneietel 21.92 Mar. 30 12.92 Nov.10 
ect ttle cinscalliesla aah incredible 17.75 Dee. 21 1267 June 9 
Sl tiniertidhannditsinaeabitiiedaandbie’ 13.42 Dec. 10 10.23 Apr. 29 
UGS ascii Gis taethdnk chiditvsatibiaass dhintab-aacemedlintedainnian 13.00 Mar. 13 9.50 Sept. 25 
Ctdbivdssasiatttabhnadctevbasboudhen 12.25 Aug. 8 6.75 Jan. 3 
a catchall i eiiehd thiiniineedabinticdh Bite sede 850 Jan. 12 6.43 July 5 
SG inmteiuiaa a AR SED DION 11.33 Jan. 6 850 Dec. 29 
Ditithnaduchivebisebhboebatiasédesee 15.00 Feb. 18 11.25 Dec. 9 
Pi ntitinisktéenehtnhovadahneunasaiind 17.58 Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on Oct. 28 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 95.7% of capacity 
for the week beginning Oct. 28, compared with 94.9% one 
week ago, 92.6% one month ago, and 91.0% one year ago. 
This represents an ir erease of 0.8 point, or 0.8%, from the 
estimate for the week ended Oct. 21. Weekly indicated 
rates of steel operations since Oct. 2, 1939, follow: 








1939— 1 1940— ; 1940— 1940— 
Os. B..cact Baie... Aeccod 85.7% | Apr. 15....-. 60.9%| July 29..--- 904% 
El: Biageen 88.6%\Jan. 8..... 86.1% | Apr. 22..... 60.0%| Aug. 6..... % 
Oct. 16..... 90 27, i Jan. 15.....8..8% | Apr. 20..... 61.8%| Aug. 12....-. 89.57, 
ee | Ba 90.2% dan. 22.....82 2% |May 6....- 65.8%| Aug. 19...-- 89.7% 
Oct. 30....- 91.0% |Jan. 2.....77 39% ;May 13..... 70.0% | Aug. 26...-.- 
ees Bisose 92.5% | Feb. 5.... 71.7%,|May 20....-. 73.0%| Sept. 2..... 82.5% 
co" 5 oe 93.5%| Feb. 12_. 68 8% | May 27....-. 76.9% | Se , ae 91.9% 
Nov. 20.....93.97 | Feb. 19.__.. 67.1% |June 3....- 80.37,| Sept. 16._... 92.9% 
ar 94.4%,| Feb. 26.__.- 65.9% | June 10_.._. 84.6%, | Sept. 23_..._- 92.5% 
Gecasd 38 Mar. 4..... 64.6%, | June 17..... 87.7% | Sept. 30__..- 
Dec. 11..... 91.2% | Mar. 11..._- 64.7% | June 24..... 86. i . Teanes %, 
eh, Minadan 90.0% | Mar. 18... 62.4% |July 1..... 74.2%) Oct. 14....- 94 4% 
Dec. 25.....73.7%| Mar. 25.....60.7%| July 8.....86.4%|Oct. 21..... 
Bee, Sscaad 61.7% | July 15....- 86.8 Beadane 95.7% 
BOS. . Bunocil 61.3% 'July 22..... 88.2% 





“Steel” of Cleveland, in its summary of the iron and steel 
markets on Oct. 28, stated: 

Steel works operations last week advaned another half point to 954% 
of capacity, highest since the second week of June, 1929 with 96.5%. At 
the end of April, 1929, the rate had reached 101%, a figure rarely attained. 
In April, 1937 it averaged 9144%, while the peak of last year was 94% in 
early December. 

Apparently the continued rise in operations is due largely to stepping up 
the pace at the bessemer converters and electric furnaces. Many units now 
working had been regarded as at least semi-obsolete. 

Meanwhile new orders continue heavy, it being apparent that sales in 
October have been the best for the year to date, though perhaps not equaling 
October of last year. Deliveries become further extended, On some shape 
descriptions February is the earliest delivery obtainable. In alloy steel 
frequently no delivery months can be promised. More steelmakers are 
booking into first quarter at the price prevailing then. 

Increasing talk of priorities and the recent formation of the priority 
Board in Washington are bringing in specifications at a slightly higher rate 
than shipments. The situation parallels last fall at the outbreak of the war. 
The present upsurge reflects inventory buying by jobbers and consumers 
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alike, though heavy tonnages are also being pladed to meet specific contracts, 
especially structurals. 

Large orders are being placed against the 280,000 tons of 155 and 105 
millimeter shells awarded by the army earlier in the month. 

In current demand shapes and bars still lead, with wide plates not far 
behind. Steel pipe is not moving in line with the three major heavy products, 
nor even with wire products and sheets. However, there is a flurry in 
plumbing and heating pipe, a strong demand for mechanical tubing from the 
machinery and automctive industries, and brisk business in boiler tubing, 
especially for marine boilers. Line pipe and casings are rather slow. 

Featuring railroad purchases were 45,000 tons of rails, 15,000 tons each, 
from the Chicago Northwestern, Erie and Southern Pacific railroads, the 
Erie also buying 1,150 freight cars. 

Exports of iron and steel scrap in September were 251,116 tons as against 
346,087 tons in August. Shipments decreased to all principal countries 
except Japan where possible anticipation of embargo stimulated the move- 
ment. Japan took 148,332 tons in September, against 137,429 tons in 
August; Great Britain received 75,049 tons as against 136,604 tons in 
August. 

Perhaps the best percentage improvement in sales is in light steel. Plates 
from the small producers carry the promptest delivery, at three weeks, 
though a few weeks ago two weeks could have been done. Hot-rolled 
sheets, for some producers, are the only major steel product in which 
deliveries are not lengthening. Though more priority slips are in evidence, 
they are still rare. 

Prices keep improving though some concessions occasionally are noted in 
certain kinds of steel. Galvanized sheets and reinforcing bars are stronger. 
Usually, however, prompt deliveries are more important than price. 

Automobile production for the week ended Oct. 26 is estimated at 117,080 
units, an increase of 2,408 over a week ago, comparing with 78,210 a year 
ago. 

Steel operations rose in six districts, declined in two and were unchanged 
in four, a net result of 954%. Gains were: at Cincinnati, up 4 points to 
94%; Detroit, up 1 point to 97%; Youngstown, 1 point to 91; New England, 
5 points to 90; Pittsburgh, 2 points to 92; Cleveland, 4% points to 90%. 
Wheeling dropped 4% points to 93% and Chicago, 1 point to 98%. Re- 
maining the same were Birmingham at 97, St. Louis at 82%, Buffalo at 
90% and eastern Pennsylvania at 93. 

Tin plate production has risen 2 points to 44% of capacity and is expected 
to advance a few more points before the end of the year. Stocks have 
declined to more reasonable levels, thus allowing for increased output. 

The three groups of composite prices are unchanged: Iron and steel at 
$38.07, finished steel at $56.60 and steelworks scrap at $20.54. 

The tight steel situation has many interesting ramifications. For instance 
users of strip seconds find the supply scarce and higher prices in prospect. 

As a general rule the heavier gages and the narrower widths can be de- 
livered more quickly than other descriptions. Moreover products made on 
continuous mills are more apt to carry the prompter deliveries. 


The “Wall Street Journal’ of Oct. 31 reported that for 
the industry as a whole output of ingots in the week ended 
Oct. 28, is placed at 96144%. This compares with 95'44% 
in the previous week, and 94144% two weeks ago. The 
“Journal” further stated: 

United States Steel is estimated at nearly 99%, against 9614% in the 
week before and 954% two weeks ago. Leading independents are credited 
with 94144%, compared with 95% in the preceding week and 94% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
96% +1 +2% 94%— % 
91 89% + % 91% 

54 +3 51 +3 56 +3 
52 —2 43 —3 60 —7 
74 68% — % 78 + % 
52% — % 42 62% — \% 
27 +2% 23% +1% 29% +3% 
29 —4% 27 —5 30 —6 
19% — % 18% —1 20 — % 
+2 33 +2 28% +2 
47 —3 52 —3 44 —3 
77% —2% 80 —2% 75 —3 
87 85 —1l 88 
66 +1 69 +2 64 +1 




















Current Events and Discussions 














The Week with the Federal Reserve Banks 

During the week ended Oct. 30 member bank reserve 
balances increased $29,000,000. Additions to member bank 
reserves arose from decreases of $45,000,000 in Treasury 
cash and $7,000,000 in Treasury deposits with Federal 
Reserve banks, and an increase of $71,000,000 in gold stock, 
offset in part by a decrease of $7,000,000 in Reserve bank 
credit, and increases of $29,000,000 in money in circulation 
and $59,000,000 in non-member deposits and other Federal 
Reserve accounts. Excess reserves of member banks on 
Oct. 30 were estimated to be approximately $6,930,000,000, 
a decrease of $10,000,000 for the week. ti 

The principal change in holdings of bills and securities 
was a reduction of $19,000,000 in United States Government 
securities, direct and guaranteed; holdings of bonds de- 
creased $7,000,000 and of notes $12,000,000. : 

The statement in full for the week ended Oct. 30 will be 
found on pages 2598 and 2599. 

Changes in member bank reserve balances and related 


items during the week and year ended Oct. 30, 1940, follow: 
Increase (+) or Decrease (—) 


Stnce 
Oct. 30,1940 Oct.23,1940 Noo. ‘ 1939 
$ 


$ 
a 4,000 ,000 pupenene —2,000,000 
. Be vernment securities, direct 
Pn ee 2,333,000,000 —19,000,000 388,000,000 
advances (not including 
$7,000 ,000 . 30) SAGO R08. __ canaccce —+4,000 ,000 
Reserve bank credit. .....--- 36,000,000 +12,000,000 + 10,000,000 


Increase (+) or Decrease (— 
Since 
Oct. ae 1940 Oct. * 1940 Nov, i. 1939 


Total Reserve bank credit... -_... 2,381,000,000 —7,000,000 —384,000,000 
eR i ERS Ee RTE a es: 21,499,000,000 +71,000,000 +4,400,000,000 
Treasury currency ..........-....-. 3,056,000,000 +1,000,000 +124,000,000 
Member bank reserve balances. -_-..-. 14,177,000, +29,000,000 +2,363,000,000 
Money in circulation............-. 8,265,000,000 +29,000,000 +913,000,000 
,. .. 2,187, J —45,000 , —63 ,000 ,000 
Treasury deposits with F.R. banks. 376,000,000 —7,000,000 + 27,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts........... 1,931,000,000 +59,000,000 -+900,000,000 

— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the eee member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL CITIES 





RESERVE 
(In Millions of Dollars) 
—New York City—— Chicag 
Oct. 30, Oct. 23, Nov. 1, Oct. 30, Oct. 23, Nov. 1, 
1940 1940 1939 1940 1940 1939 
Assets— $ $ $ ¥ $s 
Loans and investments—total.. 9,678 9,651 8,679 2,326 2,275 2,086 
_ Saas 2,889 2,887 2,955 645 650 561 
Commercial, industrial and 
cultural loams......... 1,827 1,818 1,672 455 460 383 
Open market paper.......... 9 79 117 22 22 18 


7 
290 297 472 28 28 27 
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— New York City——- —————_Chicago——_—_- 
Oct. 30, Oct. 23, Nov. 1, Oct. 30, Oct. 23, Nov. 1, 
Assets— 1940 1940 1939 1940 1940 1939 
Loans— $ $ $ $ $ $ 
Other loans for purchasing or 
carrying securities. _..._.__ 157 156 180 58 58 67 
Real estate loans_._.......--. 117 119 114 19 19 14 
BOOS OP DIE. ccnccccceces 28 30 24 bint aa~ onat 
Se PE Bihecccesnsnsnce 391 388 376 63 63 52 
WE Ckctasetoudesooe 314 335 462 299 247 123 
nis chine ndngiom 963 949 835 135 135 250 


2,646 2,161 779 775 667 


United States Government... 1,451 1,442 1,121 105 104 156 
Other securities............... 1,423 1,392 1,145 363 364 329 
Reserve with Fed. Res. banks... 6,747 6,678 5,560 1,239 1,311 £1,127 
>, Rep ea OO 83 74 43 42 40 
Balances with domestic banks... 80 80 72 264 281 247 
Other assets—net............. 327 324 372 44 43 48 

TAadiltttes— 

Demand deposits—adjusted.... 10,031 9,889 8,212 2,039 2,060 1,818 
ind tone atenoos 710 720 666 508 508 500 
U. 8. Government deposits. --.-.. 35 35 49 94 94 63 
Inter-bank deposits: 

Domestic banks......-..... 3,740 3,756 3,440 992 1,007 871 

Foreign banks. .......-..... 612 627 651 7 7 12 
i itcnnnconndanee poem sition wien odie dia vene 
Other labiities . ........<<..- 296 291 259 15 15 15 
Capital accounts.............-. 1,498 1,498 1,480 261 261 269 

—_——_»__—. 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Oct. 23: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Oct. 23: 
Increases of $24,000,000 in commercial, industrial and agricultural loans, 
$146,000,000 in reserve balances with Federal Reserve banks and $326,000,- 
000 in demand deposits-adjusted, and a decrease of $189,000,000 in deposits 
credited to domestic banks. 

Commercial, industrial and agricultural loans increased $18,000,000 in 
New York City and $24,000,000 at all reporting member banks. Loans to 
brokers afid dealers in securities decreased $10,000,000 in New York City 
and $17,000,000 at all reporting member banks. 

Holdings of United States Government direct and guaranteed obligations 
increased $26,000,000 in New York City and $46,000,000 at all reporting 
member banks. Holdings of ‘“‘other securities’’ increased $10,000,000 in 
New York City and $28,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $194,000,000 in New York City, 
$53,000,000 in the Chicago district, $23,000,000 in the Philadelphia dis- 
trict, $19,000,000 in the Cleveland district, $18,000,000 in the Boston dis- 
trict and $326,000,000 at all reporting member banks. 

Deposits credited to domestic banks decreased $57,000,000 in New York 
City, $41,000,000 in the Chicago district, $16,000,000 in the San Francisco 
district and $189,000,000 at all reporting member banks. Deposits credited 
to foreign banks increased $7,000,000. 


A summary of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended Oct. 23, 1940, follows: 

Increase (+-) or Decrease (—) 


Since 
Oct. * 1940 Oct. 16, 1940 Oct. 25, 1939 


Assets— $ $ 
Loans and investments—total - -_ ..24,489,000,000 +87,000,000 +1,832,000,000 
Sn ndinammaceusaseens 8,890,000 ,000 +13,000,000 +411,000,000 
Commercial, industrial and agri- 

GR ncnccasenekess 4,746 ,000 ,000 +24,000,000 +454,000,000 
Open market paper..........-.- eee ere —17 ,000,000 
Loans to brokers and dealers in 

Dicssedceesectencece 420 ,000 ,000 —17,000,000 —173,000,000 
Other loans for purchasing or 

carrying securities.........- 454,000,000 —4,000,000 — 56 ,000 ,000 
Real estate loans.............- 1,223 ,000,000 +3 ,000,000 +43 ,000 ,000 
BOG EP Pesastaccestincacs 38,000 ,000 —1,000 ,000 +6 ,000 ,000 
Ge Mascccscancacveckos 1,708 ,000 ,000 +8,000,000 +154,000,000 

TREE Wc ncacnscccescccoes 702 ,000 ,000 + 13,000,000 +73 000,000 
Sih s-btesascneanoet 1,816,000 ,000 +5,000,000 -—329,000,000 
United States bonds.........-..-- 6,799,000 ,000 +16,000,000 +945,000,000 
Obligations guaranteed by United 
States Government........... 2,617,000 000 +12,000,000 +391,000,000 
OURS COUNTS... os ccccoseccccces 3,665,000 ,000 +28,000,000 +341,000,000 
Reserve with Fed. Reserve banks..11,991,000,000 + 146,000,000 +1,897,000,000 
CE Be WE iceescpaccaescncsoce 515,000,000 + 26,000,000 + 28,000,000 
Balances with domestic banks.... 3,317,000,000 —88,000,000 +227,000,000 
Demand deposits-adjusted--.-..... 21,643,000,000 +326,000,000 +2,922,000,000 
Time de Ve eee ,355,000 ,000 +2,000,000 + 104,000,000 
U. 8. Government deposits....... 529,000 ,000 —1,000,000 —9,000 ,000 
Inter-bank deposits: 
Domestic banks...........-.-. 8,767,000,000 189,000,000 +915,000,000 
Foreign banks......-.----.---- ba fy +7,000,000 —133,000,000 
i 


British Liquidating Holdings of Canadian Securities 


Liquidation of holdings of Canadian securities of British 
nationals was ordered recently and is understood to have 
eommenced before the close of October. The Canadian 
exchange thereby obtained is intended to be used for pur- 
chase by the British of materials and supplies in Canada. 
Marketing of the securities is to be handled by 1. J. Carlyle 
Gifford, who early this year was appointed to conduct the 
British liquidation of United States securities. 

The following list of common and preferred stocks, to be 
liquidated, has been taken from the “Wall Street Journal”’ 
of Oct. 28: 

p Andian National Corp., capital shares; Bathurst Power & Paper Co., 
class A common; Bell Telephone Co. of Canada, capital stock; Bralorne 
Mines, capital stock; British American Oil Co., capital stock; Canadian 
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Dominion Sugar Co., common; Canadian Industries, 7% cumulative 
Preferred stock; Consolidated Mining & Smelting Co. of Canada, capital 
stock; Distillers Corp. Seagrams, common; Hollinger Consolidated Gold 
Mines, capital stock; National Breweries, common; National Steel Car 
Corp., capital stock; Saguenay Power Co., 544% cumulative preferred; 
Simpson (Robert) Co., 6% cumulative preference stock; Southern Canada 
Power Co., 6% cumulative participating preferred stock; Steel Co. of 
Canada, 7% cumulative preferred stock. 


The Journal also said: 

British residents’ holdings of 44 Canadian bond issues also will be taken 
over. 

A special order providing for simultaneous registration and vesting of 
United Kingdom holdings of Grand Trunk Railway Co. of Canada perpetual 
4% conselidated debenture stock also was issued. 

a 


Costa Rica to Purchase Nov. 1, 1937 Coupons of Its 
7% Bonds of 1926 and 5% Funding Bonds of 1932 
Luis Fernandez, Costa Rican Minister at Washington, 
announced on Oct. 29 that, commencing Nov. 1, 1940, his 
Government will purchase at the office of J. & W. Seligman 
& Co., 54 Wall St., New York City, at the reduced rates 
and under the conditions set forth in the purchase offer of 
the Republic of Costa Rica, dated March 20, 1939, coupons 
dated Nov. 1, 1937, detached from the Republic’s 7% bonds 
of 1926, due 1951, and 5% funding bonds of 1932, due 1951. 
The 1939 offer provided that these coupons would become 
purchasable only on and after Nov. 1, 1941. The announce- 
ment stated that a total of seven coupons will be purchased 
under the offer on and after Nov. 1, 1940. These are the 
coupons dated Nov. 1, 1936 to Nov. 1, 1937, inclusive, and 
May 1, 1939 to Nov. 1, 1940, inclusive. 
This purchase offer was referred to in our issue of March 
25, 1940, page 1723. 


- 
—- 





Funds Remitted for Payment of 13% of Nov. 1, 1938 
Coupons of City of Sao Paulo (Brazil) 6% Bonds 
of 1919 and 8% Bonds of 1922 


The Chase National Bank, of New York, special agent, 
announces the receiptof funds with which to pay to holders 
of City of Sao Paulo (Brazil) 6% external secured sinking 
fund gold bonds of 1919, due Nov. 1, 1943, 13% of the face 
value of coupons due Nov. 1, 1938. This payment, to be 
made in lawful U. 8S. currency, in full payment of the coupon, 
may be obtained at the coupon paying division of the bank, 
11 Broad St., New York. 

The City Bank Farmers Trust Co., New York, as special 
agent, announces that funds have been remitted to it with 
which to make payment of the Nov. 1, 1938 coupons at the 
rate of 13% of the dollar face amount, to holders of City 
of Sao Paulo external 30-year 8% secured sinking fund gold 
bonds of 1922, due March 1, 1952. Payment at the rate of 
$5.20 per $40 coupon and $2.60 per $20 coupon may be 
— at the offices of the bank, 22 William St., NewYork 

ity. 


till 
Se 


Holders of State of Rio Grande do Sul (Brazil) 7% 
Gold Bonds of 1926 to Receive 14% of Coupons 
Due Nov. 1, 1938 

Ladenburg, Thalmann & Co., as special agent, is notifyin 

holders of State of Rio Grande do Sul (United States o 
Brazil) 40-year 7% sinking fund gold bonds external loan 
of 1926, that funds have been deposited with it sufficient to 
make a payment, in lawful currency of the United States of 
America, of 14% of the face amount of the coupons due Nov. 
1, 1938 amounting to $4.90 for each $35 coupon and $2.45 
for each $17.50 coupon. Pursuant to the presidential decree 
of the United States of Brazil, such payment, if accepted by 
the holders of the bonds and coupons, must be accepted in 
full payment of such coupons and of the claims for interest 
represented thereby. : ; 

o present provision, the notice states, has been made for 
the coupons due Nov. 1, 1931 to Nov. 1, 1933 inclusive, 
but they should be retained for future adjustment. 

—_——————— 


Department of Tolima (Columbia) Ordered by South 
American Court to Make Payments on Its 7% 
External Bonds . 

South American courts it is stated have recently rendered 

a favorable judgment in the suit by the Marine Midland 

Trust Co. of New York to enforce the rights of holders of 

the 7% external bonds of the Department of Tolima, Colom- 

bia, for which the bank acts as successor fiscal agent. Its 
ability to announce a decision in favor of the bondholders 
is unusual, according to a statement issued by the bank on 

Oct. 30, since, in spite of the widespread defaults on South 

American dollar bonds, few suits have been instituted against 

the various governmental and other debtors. The following 
ding the cause and the decision handed down was con- 

tained in the bank’s announcement: 

The Department of Tolima dollar bonds, now outstanding in the principal 
amount of $2,112,000, have been in default since Nov. 1, 1931. Each 
$1,000 bond has an accumulation of unpaid coupons of $603 to Nov. 1, 
1940. The total outstanding includes more than $820,000 overdue sinking 
fund principal instalments to Nov. 1 and carries $1,273 ,536 overdue coupons, 
or a total overdue for principal and interest of $3,385,536. 

When the Tolima bonds were issued, the Department, which has a 
political status in the Republic of Colombia similar to that of a State, 
agreed to make monthly deposits in Colombia from its taxes on liquors, 
slaughter houses, tobacco and consumption of foreign liquors, which de- 
posits were to be transferred to the fiscal agent in New York to make the 
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service payments for sinking fund and interest on the loan. It stopped 
making these deposits in December, 1931 and the Department excused 
its failure to make deposits by invoking the moratorium on foreign debt 
payments of the Government of Colombia, claiming among other things 
that even if the deposits were made they could not be transferred to New 


York for the service payments. 
As successor fiscal agent, Marine Midland Trust Co., after failure of all 


friendly negotiations, began a suit in the Colombian courts in 1938 to 
secure an order forcing the Department to deposit pledged revenues to be 
held as security for the benefit of the bonds, until payment could be made 
on the bonds or a satisfactory settlement arranged. After an unfavorable 
decision in the lower courts, the Supreme Court of Justice handed down a 
decision Oct. 14, 1940 ordering the Department to make its deposits, as 
from December, 1931 to July, 1938, when suit was begun. 

The total of the deposits ordered would be $1,593,333 in U. S. currency, 
but the court converted this amount into Colombian currency at the parity 
rate in 1927 when the bonds were issued, for an aggregate of 1,637,150 pesos 
and stated that this amount of Colombian currency was to be considered in 
discharge of the service obligation due in dollars. Marine Midland has 
already filed petition for reconsideration of this latter point, and expects 
the Department also to apply for reconsideration. 

Arrangements looking toward enforcement of the judgment have not yet 
been worked out and ultimate collections will probably be in Colombian 
currency which will be blocked in Colombia and unavailable for transfer 
to New York for the benefit of the bondholders, except as further negotia- 
tions to this end are successfully undertaken. 


———— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 19 

The Securities and Exchange Commission made public 
yesterday (Nov. 1) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Oct. 19, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown s parately from other 


sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended (Oct. 19 in round-lot trans- 
actions) totaled 614,800 shares, which amount was 19.25% 
of total transactions on the Exchange of 3,280,010 shares. 
This compares with member trading during the previous 
week ended Oct. 12 of 413,740 shares, or 17.32% of total 
trading of 2,264,770 shares. On the New York Curb Ex- 
change member trading during the week ended Oct. 19 
amounted to 97,655 shares, or 19.59% of the total volume on 
that Exchange of 503,420 shares; during the rary week 
trading for the account of Curb members of 96,335 shares 
was 18.15% of total trading of 421,285 shares. 

The Commission made available the following data for 
the week ended Oct. 19: 


The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New York 
Curd 
Exchange Exchange 
Total number of reports received. .-........-.......-.-. 1,069 823 
1. Reports showing transactions as specialists. __....-_- 197 104 
2. Reports showing other transactions initiated on the 
Bi cnccpenntdnbens 6b sacnsdebeucegaragecascoce 228 42 
3. Reports showing other transactions initiated off the 
Pe nncbnatneedconhotsoctanagonnanasboconsacns 201 78 
4. Reports showing no transactions... -............... 574 613 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are oot segregated from the 
specialists’ other round-iot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Oct. 19, 1940] 








Total for Per 
Week Cent a 
A. Total round-lot sales: 
hs fp ctdinecndnn ob eibbeanmdeekh bausanhéonhes 124,350 
LTE. bak De ondcananeEdahe eaacbanns 6aed0cene 3,155,660 
ls stvbncncsctseccasassacdnccocesegébun 3,280,010 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and s “4 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases... ................. 341,080 
DMs +b dcuckhehetnghdabannéencacebonace 52, 
no cdndddcuncsdetdidabsoncéécceccee 262,670 
at bhiteitinathccnenes enue bwuasinenas 315,390 10.01 
2. Other transactions initiated on the floor—Total purchases 241,690 
PUN Weld + cos bs qsedhabetidenecsacbsasudods 22,880 
I I inks tess inca dh eo Quins diiebin dah itn ees sri tins nie 167,220 
WENGE 6 6 URb codnkadascaddissemesaccudnalanes 190,040 6.58 
3. Other transactions initiated off the floor—Total purchases 110,899 puree 
Seas nd nncedciiedvekievesdesbéoenntciinees 13,850 
SGT GE Dis an cncicngocmiecctindensnncesnesesnse 95,520 
OTE GIN, oc occ ocewcnccccnccccccccceccccccce 109,370 3.36 
4. Total—Total purchases... .......................... 693,669 
a ae bee aecencencacanecesenescecesses 89,390 
NNN Ms 66 6 coms apcncascqoeesccccucececccccecs 525,410 
WERE. Dis i oie dst dcenenncsdsesesece.cacce 614,800 19.95 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Oct. 19, 1940 


Total for Per 
Week Cent a 
A. Total round-lot sales: 
te CEE:  ckccssaesndackensbndebnwsadtesasahes 6,870 
8 a eS ee sites 496 550 
WEG SIRS cccccdbtdactarsdsuadsosbdasecdivniscttés 503,420 
B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. --....-.-.--.--..-.-. 63,155 
nds GUE, oo acchscnccctbbenesndsscssar ii tp puinciaicte 4,615 
Se a ee ee ee ee 58,545 
65,160 12.54 


TE GEE, ade cbttidscasdsewsnessncddsdsenvagne 


2. Other transactions initiated on the floor—Total purchases 16,960 


a a ee 1,000 
Other sales_b----- ianeewamnen eS 14,325 
TG Ms 6. eGadssoratbueirctacensctetses ; 15,325 3.21 
3. Other transactions initiated off the floor—Total purchases 19,500 
PDs cictn dxtontteeabedtiatiinass am ebedemae 475 
CE GEE. Bic ctksetccsddnccsdtwunesereciesieenooas 18,695 
Bs 2.6 nnseshbdedebtenuantiinninns sme 19,170 3.84 
4. Total—Total purchases... ..........-....---.----.- 99,615 
PE GIs « & oh ddnscbdbsodbdnscvessceséshocbsibas 6,090 
GE BE iv ncctnncnectbiendectensnornnaseuses 91,565 
Datel OE. < seccuese eee 97,655 19.59 
C. Odd-lot transactions for the account of specialists: 4 gels 
CORUEEEE GEES GETID. .. o niccncacccccccscasetccucsee 1 
CRS GERET CBs cwctccssccootccccescnavese 46,215 
TEES CEERI, cn ccd cbuatonus seedeacnscdsoecdcs 46,216 
TR. 2.nctccrndscntiitibaebesteeatndangnes 23,287 








* The term “‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 

c Sales marked ‘‘short exempt” are included with ‘‘other sales 

i 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended Oct. 26 
The Securities and Exchange Commission made public 
on Nov 1 a summarv for the week ended Oct. 26 of com- 
plete figures showing the volume of stock transactions for 
the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by 
the Commission. Figures for the week ended Oct. 18 were 
reported in our issue of Oct. 26, page 2418. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. ' 


«~~~--=- TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
--RS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Oct. 26, 1940 


Taal 
Jor Week 
Odd-lot sales by dealers (customers’ purchases): 
ss bis cca abated a datatdedeadbdcosovceceunseeesets 15,330 
ee OR Os a ok. o snadnocusdsdbhatinbe hp anni Oumabinipel 419,021 
PET VE bc cacadoescksssndsdahs neccetedbsnscebebudbsaeed 16,479,946 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
I i i al helen genes tncitneasteednint intedil 321 
SE A GA, « nc dccccbeeonsocccsessesgueuamscnbedt 16,419 


EE POCO one ciinndnkdbonnccensnsntcocansiuphin 16,740 


Number of shares: 


ES On cccnagapendneenécecbsadntahndencouence 7,834 
2) CS. ees nena dseseahaneaanenat 415,747 
GE .ccuthddddnatdiad<esasneasenenited 423,581 
Se I, « 6 nnttetbansccadtbsdatanddchseoecéescesnaumash 14,591,902 
Round-lot sales by dealers: ‘ rg} 
Number of shares: 
ih + (dt ebhedianadn opibdihiidind dade staapetnadvtinhad 40 
CS «nine canedbestancbadehaédabebduindennd$e6eanesee 106,730 
NE, sienna canncocctitctbnenévtsnseersschenedsebense 106,770 
Round-lot purchases by dealers: 
EE Be 2 hb kn cdesswecwhdesgasenssececnsescccceusnnia 103,930 





a Sales marked “short exempt” are reported with ‘“‘other sales."’ 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot aie reported with ‘other sales.” 


>. 
Se 


New York Stock Exchange to Await Full SEC Report 
on Multiple Trading Before Deciding on Request 
to Rescind Rule—Extends However Existing Exemp- 
tions to Dec. 1 

The New York Stock Exchange announced on Oct. 31 
that William McC. Martin, Jr., President of the Exchange, 
has ad a letter to Sumner T. Pike, member of the 

Securities Exchange Commission, advising him that the 

Exe is awaiting the full report of the investigation by 

the SEC into the matter of multiple dealings before reaching 

a final decision on the Commission’s request that the Ex- 

change reverse its position with respect to public dealing 

by its members on other exchanges in stocks listed on the 

New York Stock Exchange. Reference to the Commission’s 
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request was made in our issue of Oct. 26, page 2418. Mr. 
Martin’s letter to Mr. Pike says in part: 

You will recall in my tetter of Aug. 28, I pointed out that our Board 
would be only too glad to reconsider this matter in the event of any new 
facts being developed. We are awaiting with interest the full report of 
row investigation, which you say will be ready for publication in the near 

uture. 

As soon as we have a chance to study this material, we will give you 
our final decision promptly. In the meantime, we are pleased to comply 
with your request to extend the existing exemptions beyond Nov. 15 and 
will extend them to Dec. 1, 1940. 

—$< —___ 


Chicago and Boston Stock Exchanges Clarify Stand 
on Multiple Trading 


Heads of the Chicago and Boston Stock Exchanges re- 
cently issued statements clarifying the position of their 
Exchanges with regard to Multiple Trading. The statements 
were prompted by the recent request of the Securities and 
Exchange Commission that the New York Stock Exchange 
recind a ruling of the Committee on Member Firms which 
has the effect of barring public dealing by members of the 
Exchange on other Exchanges in securities listed on the New 
York Exchange. Reference to the request of the SEC that 
the rule be rescinded was made in our issue of Oct. 26, 
page 2418. 

Arthur M. Betts, Chairman of the Board of Governors 
of The Chicago Stock Exchange, in response to requests 
for comment on the SEC letter to the New York Stock 
Exchange, issued the following statement on Oct. 25: 


It is gratifying to the Chicago Stock Exchange to note that newspaper 
reports indicates that the SEC, as a result of its investigation, has sub- 
stantiated the opinion we have held from the beginning—that the restric- 
tions on “multiple trading’’ by the New York Stock Exchange are not in 
the public interest. In our opinion, the removal of these restrictions will 
be a benefit to the public and to all exchanges, including the New York 
Stock Exchange. 


According to the Chicago ‘‘Journal of Commerce” of Oct. 
26, Kenneth L. Smith, President of the Chicago Stock Ex- 
change, said in a statement issued Oct. 25, that the multi- 
ple trading ban has been more beneficial than detrimental 
to his institution. The paper quoted, added: 


Mr. Smith said that sales of dually listed stocks in round-lots (50 shares) 
have increased since the appointment of new Chicago specialists on Aug. 
22. The specialists and odd-lot dealers were selected from Chicago members 
who do not hold New York membership and thus are not governed by 
action of the big board. They replaced other brokers with both New York 
and Chicago memberships. 


Regarding an announcement issued on Oct. 28 by John 
E. Yerxa, President of the Boston Stock Exchange, we take 
the following from the Boston ‘“‘Transeript’”’ of Oct. 29: 

Mr. Yerxa, states that the attention of the Exchange had been called 
“to newspaper articles in which it is stated that various regional exchanges 
have a rule restricting members dealing on other exchanges similar to the 
resolution of the New York Stock Exchange which the SEC has asked 
it to rescind. 

“So far as the Boston Stock Exchange is concerned,’’ Mr. Yerxa con- 
tinued, “‘this statement is wholly unwarranted. It is true that the Boston 
Stock Exchange has a rule against dealing on another exchange in the city 
of Boston or publicly outside the city of Boston. 

‘“*The New York Stock Exchange has a similar rule which before a special 
resolution adopted in Feb., 1940, had never been construed to forbid 
dealing on exchanges outside New York City. 

“The New York Stock Exchange alone of all the national securities 
exchanges attempts by special resolution to prohibit the use of regional 
capital on regional exchanges by its members. This restraint, it imposed, 
will hamper and in some cases perhaps destroy regional exchange markets 
which are of distinct advantage to the public.”’ 

8 eR 


Market Value of September Sales on National Securities 
Exchange Increased 46.3% Over August but Were 
78.4% Below September, 1939, Reports SEC 

The Securities and Exchange Commission today made 
known on Oct. 25 that the market value of total sales on all 
registered securities exchanges for September, 1940 amounted 
to $567 441,805, an increase of 46.3% over the market value 
of total sales for August and a decrease of 78.4% from 
September, 1939. Stock sales, excluding rights and warrants 
had a market value of $471,540,475, an inerease of 47.0% 
over August. Bond sales were valued at $94,700,511, an 
increase of 41.2% over August. Sales of rights and warrants 
in September totaled $1,200,819. The Commission further 
reported: 

The volume of stock sales, excluding rights and warrants, was 20,378,260 
shares, an increase of 44.1% over August's total. Total principal amount 
of bonds sold was $148,955,.885, an increase of 50.3% over August. 

The two leading New York exchanges accounted for 93.7% of the market 
value of all sales, 92.5% of the market value of stock sales, and 99.8% of 
the market value of bond sales on all registered securities exchanges. 

The market value of total sales on exempt securities exchanges for Sept., 
1940 was $455,762, a decrease of 4.1% from August 

— 


Analysis of Income and Expenses of Trust Companies 
of State to Be Made by New York Superintendent 
of Banks White—Survey Designed to Determine 
Earnings in Case of Companies of Various Sizes 
and Character—Questionnaires to Seek Informa- 
tion Covering Past 10 years 

It was made known on Oct. 25 by William R. White, New 

York State Superintendent of Banks, that the Banking 

Department plans to make a special study of the trust 

departments of banking institutions subject to State super- 

vision. In his announcement Mr. White states that in 
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recent years there has been considerable discussion relative 
to the profitability of trust operations, but no conclusive 
evidence has been advanced to support the various profit 
estimates which have been made.”’ Mr. White adds: 

The Department plans to make a detailed analysis of the income and 
expenses of the 160 trust companies of this State for the purpose of determin- 
ing what the earnings have been for institutions of different size and for 
trusts of varying character. 

It is expected that the survey will prove valuable in providing a more 
accurate analysis of the results of various fields of trust activity and in 
Promoting the development of more accurate and uniform accounting 
methods. 


It is indicated by Mr. White that the study is part of the 
Department’s program to obtain more adequate information 
about specialized operations in the banking field. A state- 
ment by the Department goes on to say: 

Last January the Superintendent submitted a special report to Governor 
Lehman relative to licensed lenders. The department is at present engaged 
in making a comprehensive survey of the operations of industrial banks 
and of personal loan departments of commercial banks. Trust functions 
will therefore constitute the fourth specialized banking service to receive 
the attention of the department. 

Within the next few days, the Banking Department will send a compre- 
hensive questionnarire to the trust companies of the State asking for full 
income and expense data for 1939 and for information in summary form for 
the past 10 years. The questionnaries were designed after full consideration 
was given to accounting problems of the trust companies in order that the 
reports could be prepared with a minimum of effort. 

The Banking Department's study will doubtless prove a source of inter- 
est to the trust companies of this State which hold, according to one e:ti- 
mate, approximately 5.7 billions of dollars in personal trust accounts, and 
approximately 25 billions in corporate trust departments. 

OS” 


Denver Joint Stock Land Bank Issue Marketed 


An offering of $500,000 Denver Joint Stock Land Bank 
1 4s was made yesterday (Nov. 1) at 1004 by R. K. Webster 
& Co., Ine., New York, and Boettcher & Co., Denver. The 
issue will be dated Dec. 1 and mature Dec. 1, 1944, optional 
1941. Entire proceeds are for refunding purposes. 
—_——g——_—__—_. 


Board of Governors of Federal Reserve System Reports 
on Brokers’ Balance for September—Customers’ 
Debit Balances of New York Stock Exchange Firms 
Decreased $221,000,000 and Money Borrowed by 
$150,000,000 in Year 


The Board of Governors of the Federal Reserve System 
announced Oct. 22 that member firms of the New York 
Stock Exchange carrying margin accounts for customers re- 
ported for September an increase of $4,000,000 in customers’ 
debit balances, an increase of $2,000,000 in money borrowed 
by these firms, and an increase of $12,000,000 in customers’ 
free credit balances. During the year, says the Board, end- 
ing Sept. 30, 1940, customers’ debit balances decreased by 
$221,000,000 and money borrowed by $150,000,000. In ex- 
plaining the issuance of this new release, the Board’s an- 
nouncement said: 

In September, 1955, the Board of Governors of the Federal Reserve 
System began to receive monthly reports from stock exchange firms carrying 
margin accounts, and the monthly publication of the consolidated reports 
was initiated in an article in the Federal Reserve “Bulletin” for September, 
1936. Each subsequent issue of the “Bulletin” curries current and back 
figures from these reports. In addition, the Board plans now to release 
current figures monthly in a statement to the press as soon as the figures 
are available. An explanation of the figures appears in the September, 
1936, article, entitled “Statistics on Margin Accounts,’’ which also 
describes the methods by which the figures are derived and reported, 
distinguishes these reports from a “statement of financial condition,” and 
explains that the ledger credit balances in capital accounts are not to be 
taken as representing the actual net capital of the reporting firms. 


A summary of the customers’ debit balances and principal 
related items of the 348 member firms of the New York 
Stock Exchange that carry margin accounts for customers, 
together with changes for the month and year ended 
Sept. 30, 1940, fellows: 























Increase or Decrease Since— 
Sept. 30, 1940 ee 
Aug. 31, 1940 , Sept. 30, 1939 
Debit balances: $s s s 
Customers’ debit balances - - . - - - - 635,000,000 +4,000,000 | —-221,000,000 
Debit balances in firm and partners’ 
investment and trading accounts; 69,000,000 + 1,000 ,000 —15,000 ,000 
Cash on hand and in banks. -- -- - - 218,000,000 +3 ,000,000 + 1,000,000 
Credit balances: 
Money borrowed. .-....-----.--- 370,000,000 +2,000,000 | —150,000,000 
Customers’ credit balances: 
DUGR. ion cdtiam dbtnedsassined 268,000,000 | +-12,000,000 —37 ,000 ,000 
GE ons on comteoanagbacenes= 56 ,000 ,000 —1,000,000 -——31,000,000 
Credit balances in firm & partners’ 
investment and trading accounts| 25,000,000 — 1,000,000 —8 ,000 ,000 
Credit balances in capital accounts! 255,000,000 — 5,000 ,000 —28 ,000 ,000 
—__—_—_<>———_ 


Business Neither Fears Nor Opposes Reasonable Tax 
on Excess Profits, Says Guaranty Trust Co. of 
New York—Points, However, to Discriminatory 
Features of Act 

Business neither fears nor opposes a fair and reasonable 
tux on excess profits in connection with the defense arma- 
ment program, as evidenced by the comment on the excess 
profits tax measure while it was under consideration and 
sinee its enactment, states the Guaranty Trust Co. of New 

York in the current issue of “The Guaranty Survey,” its 

monthly review of business and financial conditions, pub- 

lished on Oct. 28. According to the “Survey” “business as a 


whole clearly accepts the principle underlying the law—that 
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the defense program shall not be used as an opportunity for 
private enrichment.” It adds that “whether the new tax 
will hamper the rearmament effort by unduly burdening 
productive enterprise is for the future to determine. The 
law will increase an already heavy tax load on business; 
and it is hoped that the heavy financial burden that rearma- 
ment is certain to entail will be lightened to some extent by 
curtailment in other branches of public expenditures.” In 
part, the “Survey” also says: 

The question of immediate practical importance in connection with the 
newly enacted tax on excess profits, which was approved by the President 
on Oct. 8, is that of its probable effects on business conditions in general 
az:d on the defense program in particular. The fairness of its provisions 
and its prospective influence on the fiscal position of the Government, 
while by no means unimportant, are of secondary consequence at a time 
of national emergency, except in so far as they may bear on the success 
of the rearmament effort. Although the law has received less considera- 
tion than should he given a measure of such far-reaching influence, it 
seems, on the whole, to have been drawn with regard for the requirements 
of the present situation. Final judgment as to its expediency can be 
formed only in the light of subsequent experience. .. . 

Effect on Fiscal Position of Government 

The effect of the law as a whole on the fiscal position of the Govern- 
ment, while by no means inconsiderable, is not likely to be of primary 
importance. The yield of the new taxes is estimated at approximately half 
a billion dollars on the basis of this year’s earnings and at perhaps twice 
that amount in subsequent years. Such sums would have represented a 
major and perhaps decisive factor in the Government’s finances until the 
last decade, but they sink into a secondary position in comparison with 
the magnitude that the operations of the Treasury have now attained and 
the even higher levels that are virtually certain to be reached in the next 
few years. So inadequate, in fact, is the new tax as a revenue-raising 
reeasure that a general overhauling of the law, along with the rest of the 
Federal tax structure, in the near future has been predicted in some 
quarters. 

It cannot be denied that the law will have the effect of increasing an 
already heavy tax load on business—a tax load that has appeared at 
times in the recent past to be one of the chief deterrents to normal 
recovery. 

Some Less Encouraging Aspects 

The most striking difference between the present law and that of 1918, 
and the one that prevents a more direct comparison of the respective tax 
burdens imposed, is that the tax rates under the new law are graduated 
not according to rates of return on invested capital but according to the 
absolute amounts of excess earnings, a feature that had no parallel in the 
tax structure of the World War period. In this respect the present law 
seems clearly inferior to the earlier one. A progressive tax on corporate 
earnings, whether excess or not, with rates graduated on the basis of 
absolute amounts instead of rates of return on investment, is difficult to 
justify on either economic or equitable grounds. Such a tax tends to 
place the heaviest relative burdens on the larger corporations, rather than 
cn the more prosperous. The proportion of earnings that a corporation 
can be made to pay in taxes without undue hardship is measured not so 
much by the size of the company or the absolute amount of its net income 
as by the rate of return that it succeeds in earning on its invested capital. 
Consequently, if progressive tax rates are applied to corporate incomes, they 
should be based on rates of return and not on absolute amounts. 

This criticism applies not only to the graduated rates of the excess 
profits tax but equally to the increase in the highest bracket of the 
normal tax—and, tor that matter, to the graduated rates of the normal 
corporation income tax as a whole. The consistent and growing tendency 
in recent years to tax corporate earnings at progressive rates has resulted 
in a powerful discrimination against large business units, irrespective of 
their relative earning power and tax-paying capacity. The new law carries 
this punitive principle still further. Another discriminatory feature of 
the Act is that corporations with earnings of more than $25,000 are 
denied the privilege of carrying over the unused portions of their excess 
profits credits from one year to the next. 


It may be noted here that the full text of the so-called 
Excess Profits Tax Act was given in our issue of Oct. 19, 


page 2251. 
—_— 


Export-Import Bank Approves Loan of $25,000,000 
to Brazil—Will Cover Purchases in United States 


Jesse Jones, Federal Loan Administrator, announced on 
Oct. 30 that the Export-Import Bank of Washington had 
approved a credit of $25,000,000 to the Bank of Brazil to 
cover purchases in the United States. The credit which will 
be on a revolving basis is available in amounts not exceeding 
oe per month. Each installment is repayable in six 
months. 

Recently the bank granted a credit of $20,000,000 to 
Brazil to finance its steel industry; this was reported in our 
issue of Sept. 28, page 1820. 


<i 
— 


New Issue of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills Sold—Dated Nov. 6, 1940 


Secretary of the Treasury Morgenthau on Oct. 30 invited 
tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis to the highest bidders. Tenders were received 
. _ oa eed naa Fy " oa thereof up 

» 2 p. m. yesterda ov. 1). The Treas bills 
will be dated Nov. 6, ‘1940, and will mature on "Feb. 5, 
1941, and on the maturity date the face amount of the bills 
will be payable without interest. There is a maturity of a 
similar issue of Treasury bills on Nov. 6, in amount of $100,- 
372,000. In his announcement of the offering Secretary 
Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 
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Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 1, 1940, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on Nov. 6, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


<i. 
a 


Tenders of $383,907,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,907,000 
Accepted at Par and Above Par 

Secretary of the Treasury Morgenthau announced on 

Oct. 28 that the tenders of the offering last week of $100,- 

000,000, or thereabouts, of 9l-day Treasury bills totaled 

$383 ,907 ,000, of which $100,907,000 was accepted at par 

and slightly above par. ‘The Treasury bills are dated Oct. 30 

and will mature on Jan. 29,1941. Reference to the offering 

appeared in our issue of Oct. 26, page 2420. ; 
The following regarding the accepted bids to the offering 
is from Mr. Morgenthau’s announcement of Oct. 28: 
Total applied for, $383,907,000. Total accepted, $100,907 ,000. 
The accepted bids were tendered at par and slightly above. 
amount tendered at par, 50% was accepted. 
—_—————— 


Subscriptions to Offering of $100,000,000 of 44% USHA 
Notes Totaled $1,859,727,000—$112,099,000 Allotted 
Secretary of the Treasury Morgenthau announced on 
Oct. 31 that subscriptions with respect to the offering on 
Oct. 24 of 14% notes of Series E of the United States Housing 
Authority aggregated $1,859,727 ,000, of which $112,099,000 
were allotted on a 6% basis with not less than $1,000 on any 
one subscription. 
Subseriptions and allotments were divided among the 
several Federal Reserve Districts as follows: 





Of the 


Total fetewtptions Total Subscriptions 

Federal Reserve District Receiv lotted 
i dl «nddaceidbecbeatnnae $102,519,000 $6,177,000 
tt Pin <ietnnhheephbamemee 1,124,061 ,000 67,521,000 
Rin ccbadan puttane ade 56,015,000 3,381,000 
RP REeE Es 122,861,000 7,428,000 
iss aonb toes sats these panaaann 45,053 ,000 2,726,000 
Pt tntenedandtd emmnmedtid wt 43 251,000 2,780,000 
icin «ic mcm eapelené 169,320,000 10,225,000 
| EMT Sa Ee ae 41,395,000 2,509,000 
_ Se 11,695,000 714,000 
end apanmnedémmdine adi 17,769,000 1,081,000 
SS EE a 18,363 ,000 1,112,000 
th tshacehennstenene 107,425,000 6,445,000 
Welsmecsadcceussceseeneen $1,859,727 ,000 $112,099,000 


The offering was given in our issue of Oct. 26, page 2420 


eS 





Capital Moved Toward United States in July, Chiefly 
in Short-Term Banking Funds—Canada Principal 
Source 

Foreign selling of American securities was resumed in the 
four weeks ended July 31, 1940, the October Treas “Bulle- 
tin’ disclosed Oct. 31. Net liquidation totaled $9,782,000 
compared with net purchases of $10,487,000 in the preced- 
ing five weeks. 

Increases of $100,115,000 of foreign short-term funds, and 
$1,044,000 of foreign brokerage balances, together with a 
reduction of $3,180,000 of foreign securities in this country, 
resulted in a net inflow of capital into the United States 
totaling $94,557,000. In the previous five weeks, net capital 
inflow totaled $300,903,000. A Treasury Department an- 
nouncement further said: 

Foreign short-term balances in the United States reached the record- 
breaking total of $3,412,874,000 on July 31. The previous high of $3,342,- 
819,000 was recorded July 3, 1940. 

Investors of the United Kingdom switched to the buying side in the four 
weeks’ period with net purchases of $730,000 of American securities. Net 
acquisition of $1,693,000 of domestic bonds and stocks by British investors 
was recorded during the week of July 24. The increase was more than offset 
by Italian net sales of $2,510,000, Swiss of $2,030,000 and Canadian of 
$4,823,000. Other foreign countries were comparatively inactive in their 
dealings in domestic securities. 

Short-term balances in the United States of the United Kingdom de- 
clined $54,890,000 to $343,013,000 from July 3 to July 31. French bal- 
ances dropped $7,519,000 to $497,322,000; Belgium, $6,387,000 to $154,- 
877,000; Italy, $4,064,000 to $25,752,000; and Netherlands, $6,380,000 to 
$178,336,000. Canadian balances rose $94,774,000 to $353,945,000; Swe- 
— to $197,498,000; and Switzerland, $8,169,000 to $449,- 

Of the Latin-American countries, Argentina increased her balances here 
—— while Mexico withdrew $5,085,000. Japan withdrew §$9.,- 
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American short-term balances abroad decreased $30,060,000 to $444,- 
945,000, as $12,044,000 was withdrawn from Japan, $3,905,000 from 
Canada and $4,599,000 from Italy. 

Canada repatriated $1,327,000 of its securities in the United States and 
Latin-America $1,333,000. Minor purchases were recorded for other 
countries 


The following tabulation has been prepared trum ligures 
appearing in the October issue of the ury “Bulletin”: 


NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 
FOREIGN COUNTRIES, JAN. 2, 1935, TO JULY 31, 1940 


+ Indicates Inflow. — Indicates Outflow. 









































Jan, 2, 1935, | Of Which from 
to June 5 to 
July 31, 1940 | July 31, 1940 
Movement in Short-Term Banking Funds— $ 3 
I IE ES a SE + 534,777,000 —51,092,000 
France + 539,429,000 —5,871,000 
+ 318,740,000 + 98,679,000 
+ 168,543,000 +4,553,000 
+1,939,330,000 + 53,846,000 
+3,500,819,000} + 100,115,000 
United Kingdom + 16,666,000 + 74,000 
SE hithinn cht ptbhibetnddtstincbenabskdddinie >a + 18,478,000 —3, 
tite itniinnsé> didimintmneaiitamisiaiic +11,126,000 —835,000 
CIT dha. chintnne 4.shaindahienitsidtamuiiindedios —110,000 — 67,000 
ATE RAIES 8 8S EE 30 eR BS + 53,781,000 + 1,875,000 
pe ee ee en ee ee ae + 99,941,000 + 1,044,000 
M ovement in Transactions tn Domestic Securtties— 
BUM RI HERS +279,513,000 + 730,000 
EE AG REL SE 5S Ti i ay TEE ae +74,845,000 + 130,000 
iis Dc bidenostdocedadndncliiaaniciedel — 24,244,000 —4,823,000 
RRR 2 2 —28 ,730,000 —6,000 
SEE etietnnneadmdciinetionninamanndiaé + 780,848 ,000 —5,732,000 
a shed cute dnatbinbdinnskuidat eae + 1,082,232,000 —-9,782,000 
Movement in Transactions in Foreign Securities— 
I + 131,434,000 —407,000 
A TIES Ri ATT LS ATE Ys aOR, HNL + 42,940,000 + 47,000 
RR REDE AOR ae lay aie 2 ale ete! + 18,916,000 + 1,327,000 
CUE bub dubivestulichbatdicbusbnnsabadgiie due + 36,206, + 46,000 
Ge eh atv bibs Nisctwbatbsasusbntetahcitend + 559,418,000 + 2,167,000 
RC a ee ee + 788,914,000 + 3,180,000 
Na Capttal Movement— 
SD CNN. bb inn ciicabatintisecebdibedana +962,390,000} 50,695,000 
Sidel ncsliadedbetee ininccitc aamseabnibes keiiyheune, an + 675,692,000 —5,697 ,000 
AE REET aE IR NT: Flee + 324,538 ,000 + 94,348,000 
PR nC et GG a aig, a Miia Bie + 175,909,000 + 4,526,000 
BEF Gn cebncnestbesdbiantbbetntnnwwaslted +3,333,377,000 + 52,075,000 
NR ey pe eee ee en + 5,471,906 ,000 + 94,557,000 
President Roosevelt Proclaims Nov. 11 as Armistice 


Day—Says Observance Will Direct Our Minds to 
Need Then as Now for Peace with Understanding 


In issuing his annual proclamation designating Nov. 11 
as Armistice Day, President Roosevelt said that the observ- 
ance of the armistice of 1918 “will direct our minds to the 
need of the world then as now, not only for peace but also 
for peace with understanding, not only for a cessation of 
hostilities, but also for mutual respect in the intercourse 
between nations.” The President directed that the flag be 
displayed on all Government buildings and called upon the 
people to observe the day with appropriate ceremonies. The 
text of the proclamation, dated Oct. 17, follows: 


BY THE PRESIDENT OF THE UNITED STATES OF AMERICA 


A PROCLAMATION 

Whereas on Nov. 11, 1918, the nations then at war laid down their 
Weapons and turned their thoughts to the hoped-for dawn of an era of 
peace and order; and 

Whereas Senate Concurrent Resolution 18, Sixty-ninth Congress, passed 
June 4, 1926 (44 Stat. 1982), requests the President of the United States 
to issue a proclamation calling for the display of the flag of the United 
States on all Government buildings on Nov. 11 and for the observance 
«f the day with appropriate ceremonies, and the Act of May 13, 1938 
(52 Stat. 351), designates the 11th day of November of each year as a 
legal public holiday; and 

Whereas observance of the anniversary of the armistice of 1918 will 
direct our minds to the need of the world then as now not only for peace 
but also for peace with understanding, not only for a cessation of hostili- 
ties but also for mutual respect in the intercourse between nations: 

Now, therefore, I, Pranklin D. Roosevelt, President of the United States 
of America, do hereby direct that the flag of the United States be 
displayed on all Government buildings on Nov. 11, 1940, and I call 
upon the people of the United States to observe the day with appropriate 
ceremonies in schools and churches, or other suitable places. 

In witness whereof, I have hereunto set my hand and caused the eeal 
of the United States of America to be affixed. 

Done at the City of Washington this 17th day of October, in the year 
of our Lord nineteen hundred and forty, and of the Independence of the 
United States of America the one hundred and sixty-fifth. 

[SEAL] 

FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 


a 


President Roosevelt Says Only the Strong May Con- 
tinue to Live in Freedom and Peace—Speaks at 
Draft Lottery in Washington 

In an address at the drawing of numbers in Washington, 
at the first peace-time conscription lottery in the Nation’s 
history, President Roosevelt declared that “we are muster- 
ing all our resources, manhood and industry and wealth to 
make our Nation strong in defense.” He added that recent 
history proves all too clearly that “only the strong may 
continue to live in freedom and in peace.” Declaring that 
the ceremony was a “most solemn” one, Mr. Roosevelt said 
that the young men who will enter the army were doing 
so for one purpose only——“the defense of our fredom.” 

The President, after quoting from three letters written by 
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representatives of the three great faiths in recognition of 
the occasion, gave assurance to the spokesmen for the 
churches of America and to all men of the Nation that the 
Government will devote itself to “the maintenance of the 
dignity, the prosperity and the peace of our country.” His 
address follows: 

Members of your Government are gathered here in the Federal Building 
in Washington to witness the Crawing of numbers as provided for in the 
Selective Service Act of 1940. 

This is a most solemn ceremony. It is accompanied by no fanfare—no 
blowing of bugles or beating of drums. 

There should be none. 

We are mustering all our resources, manhood and industry and wealth, 
to make our Nation strong in defense. For recent history proves all too 
clearly, I am sorry to say, that only the strong may continue to live in 
freedom and in peace. 

In the considered opinion of the Congress of the United States this 
selective service provides the most democratic as well as the most efficient 
means for the mustering of our man-power. 

On Oct. 16 more than 16,000,000 young Americans registered for service. 
‘loday begins that selection from this huge number of the 800,000 who 
will go into training for one year. 

Reports from all over the country attest the quality and the general 
spirit of the young men who registered for service. 

The young men of America today have thought this thing through. 
They have not been stimulated by or misled by militarist propaganda. 
They fully understand the necessity for national defense and are ready, as 
#ll citizens of our country must be, to play their part in it. 

They know simply that ours is a great country—great in perpetual 
devotion to the cause of liberty and justice, great in faith that always 
there can be, must be, will be. a better future. They know that in the 
present world the survival of liberty and justice is dependent on strength 
to defend agaiust attack. 

Briefly and in simplest terms, the processes of selection are these: 
Each registrant in each of 6,500 local areas has been assigned a number 
at random by a committee or Loard of his neighbors. Each man’s number 
in each local board area has been officially and permanently recorded as 
pertaining exclusively to him in that area. 

Those numbers run from one to 7,836. Opaque capsules, each containing 
a different number, have been placed in a glass bowl in the room where 
we now stand. These capsule numbers also run from one to 7,836, with a 
few extra higher numbers to allow for late registration. One capsule at a 
time will be drawn from the bowl until none is left in it. As each capsule 
is drawn it will be opened and its number read over the radio to the 
listening Nation. 

While all numbers are called, only the first 10% will be considered as 
the “first drawn,’ 1,640,000 out of the total of 16,400,000. If your 
number is drawn after the first 10% of the numbers, you will not be 
celled into this year’s service. 

If your number is among the first 10% you may be called, but only 
500,000 out of the 1,640,000 will be. Thus more than 95% of the grand 
tetal are not to be called, and less than 5% are to be. 

I have here three letters from representatives of the three great faiths, 
Piotestant and Jewish and Catholic. They were written to me, in solemn 
recognition of this occasion, and I wish to read you excerpts from them. 

The first is from Dr. George A. Buttrick, President of the Federal 
Council of the Churches of Christ in America. I quote: 

“The 22 national communions .. . are united in a deep interest in 
the thousands of men called today to national service. We will ceive our 
best assistance in providing the ministers of the Christian faith. They 
shall be encompassed by friendship. . . . 

“We assure all men in the Army and Navy of our active comradeship 
and prayer. We are glad that the rights of sincere conscientious objectors 
have been recognized in the Selective Service Act.” 

The next letter is from Dr. Edward L. Israel, President of the Synagogue 
Council of America: I quote: 

“It is my supreme confidence that you, Mr. President, and the military 
officials of our nation will be ever mindful of the fact that this peace- 
time selective service system is an extraordinary measure in the interest 
of preserving democracy, and that the system will therefore be adminis- 
tered so as to deepen in the minds and hearts of our youth a love and 
respect for democracy and our democratic institutions. And it must 
never be forgotten that democracies cannot indefinitely endure under a war 
system—and that the ultimate goal of a free people rallying to national 
efense must ever be to help usher in that day when the prophetic ideal 
will be realized that ‘nation shall not lift up sword against nation, neither 


shall they make war any more.’ ”’ 
And now a letter from the Bishop of the Catholics in the Army and 


Navy of the United States, his excellency the Most, Rev. Francis J. Spell- 
man. I quote: 

“TI do believe: It is better to have protection and not need it than to 
need protection and not have it. I do believe that Americans want peace, 
but that we must be prepared to demand it; for other people bave wanted 
peace and the peace they received was the peace of death. 

“I do feel that our good will and the sincerity of our desire for peace 
have been demonstrated by our action in sinking many battleships, and 
that no more sincere demonstration of a willingness to lead the way to- 
ward universal disarmament could have been given by any people. 

“But we really cannot longer afford to be moles who cannot see, or 
ostriches who will not see. For some solemn agreements are no longer 
sacred, and vices have become virtues and truth a synonym of falsehood. 

“We Americans want peace and we shall prepare for a peace, but not 
for a peace whose definition igs slavery or death.” 

These three lettere give eloquent testimony to the quality of the 
religious faith which inspires us today and forever. 

To these spokesmen for the churches of America—to all my fellow 
countrymen of all races and creeds and ages—I give this solemn assurance: 

Your Government is mindful of its profound responsibility to and for 
all the young men who will be called to train for our national service. 

Your Government is aware that not only do these young men represent 
the future of our country: They are the future. They must profit as men 
by this one year of experience as soldiers. They must return to civilian 
life strong, and healthy, and self-respecting, and decent and free. 

Your Government will devote its very thought, its every energy, to the 
cause that is common to all of us—the maintenance of the dignity, the 

rosperity and the ce of our country. 
. To the young seam thaneaibves I should like to speak, as Commander-in- 
Chief of the United States Army: 

You who will enter this peace-time army will be the inheritors of a 
proud history and an honorable tradition. 

You will be members of an army which first came together to achieve 
independence’ and to establish certain fundamental rights for all men. 
Ever since that first muster, our democratic army has existed for one 
urpose only: The defense of our freedom. 

C it ie for that one purpose and that one purpose only that you have 
been asked to answer the call to training. 

You have answered that call, as Americans always have, and as Ameri- 
cans always will, until the day when war is forever banished from this 


earth. 
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You have the confidence, and the gratitude, and the love of your 


countrymen. We are all with you in the task which enlists the services 
ef all Americans—the task of keeping the peace in this new world. 
ee 


President Roosevelt Says Republicans Cannot Be 
Trusted with National Defense—Details Progress 
of Armament Program in Boston Speech—Says 
British Seek to Negotiate for 12,000 Additional 
Planes 

President Roosevelt detailed the progress that has been 

made in the national defense program in a speech at the 
Boston Garden on Oct. 30. Concerning the Navy’s ex- 
pansion, the President said ‘“‘We have not only added ships 
and men to the Navy. We have enormously increased the 
effectiveness of naval bases in those outlying territories of 
ours in the Atlantic and the Pacific.’’ ‘For our objective,” 
he added, “‘is to keep any potential attacker as far from our 
continental shores as we possibly can.” As to the Army, 
the President said: 

Next take up the Army. Under normal conditions we have no need 
for a vast army in this country. But you and I know that unprece- 
dented dangers require unprecedented action to guard the peace of America 
against unprecedented threats. 

Since that day a little over a year ago when Poland was invaded we 
move more than doubled the size of our regular army. Adding to this 
the Federalized National Guardsmen, our armed land forces now equal 
morethan 436,000 enlisted men. And yet there are armies overseas that 
run to four and five and six million men. 

The officers and men of this army of ours, the regular army and the 
National Guard, I say are the finest in the world. 

They will be, as you know, the nucleus for the training of the young 
men who are being called under the Selective Service Act. Eight hundred 
thousand of them in the course of this year out of nearly 17,000,000 regis 
tered. In other words, a little less than 5% of the total registration. 


It was again asserted by the President that “your boys 
are not going to be sent to any foreign wars,” and stating 
that “the purpose of our defense is defense,” he added: 

The Republican campaign orators who moan and groan about our 
Army and Navy are even more mournful about our strength in the air. 
But only last year, 1939, the Republicans in the Congress were voting 
in favor of reducing appropriations for the Army Air Corps. 

And so I have to say again, what kind of political shenanigans are these? 

Can such people be trusted with national defense? I say no. 


“We are determined,” said the President, “‘to attain a 
production capacity of 50,000 planes a year in the United 
States, and,” he added, “day by day we are working and 
making very rapid progress toward that goal.”’ 

Regarding negotiations for additional planes for Great 
Britain, the President said: 


Tonight I am privileged to make an announcement, using Boston instead 
of the White House: 

The British within the past few days have asked for permission to ne 
gotiate again with American manufacturers for 12,000 additional planes. 
I have asked that the request be given most sympathetic consideration 
by the Priorities Board. I have asked the Priorities Board to give it that 
consideration—the Board made up of William 8. Knudsen, Edward R. 
Stettinius Jr,, and Leon Henderson. When those additional orders are 
approved, and I hope they will be, they will bring Britain's present orders 
for military planes from the United States to more than 26,000. And we 
must remember that those orders will require still more new plant facilities 
so that the present program of building planes for military purposes both 
for the United States and Britain will not be interrupted. 

With the request has come orders—large additional orders, negotiated 
for artillery, machine guns, rifles and tanks with equipment and ammu- 
nition. And again, the plan capacity necessary to produce ail of this 
military equipment is and will be available to serve the needs of the 
United States in any emergency. 

The productive capacity of the United States that I have talked about. 
which has made it the greatest industrial country in the world, is not 
failing now. It's going to make us—it is making us—the strongest air 
power in the world. And that is not just a campaign promise. 


Regarding the purpose of building a strong defense,.the 
President said: 

And so, my friends, we are building up our armed defenses to their 
highest peak of efficiency for a very good reason, the reason of the pos- 
sibility of real national danger to us. But these defenses will be inadequate 
unless we support them with a strong national morale, a sound economy, 
a sense of solidarity and economic and social justice. 


“What we have done since 1933 has been written in terms 
of improvement in the daily life and the daily work of the 
common man,” said the ident, who, in reciting the 
present-day condition of the farmer, said: 

Why, the farmers of America know from the record what the state of 
American agriculture is today. 

For instance, farm income this year is just about double what is was 
- aah And farm buying power this year is greater than it was even 

Tens of thousands of farmers have had their farms saved from foreclosure. 

More than 800,000 low-income farmers have been able to obtain credit 
from the Government, credit that they could get nowhere else, and inci- 
dentally, credit which they are repaying. 

Over a million farms have been electrified since 33. 

Over six million farmers—that’s a lot of farmers—over six million 
farmers have received benefit Payments of more than three and a half 
billion dollars. 

Well, what does it all add up to? 
and vigorous. 

And we all know how much that is due to the patient efforts and the 
practical vision of Henry Wallace. 

a 
President Roosevelt Breaks Ground for New Brooklyn- 
Battery Tunnel in New York City—Also Speaks at 
Hunter College and Fordham University 


President Roosevelt was the principal speaker at the 
ceremonies at which he broke ground in Brooklyn for the 


It means an agriculture that’s strong 
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new $57,000,000 Brooklyn-Battery tunnel in New York City, 
on Oct. 29. The tunnel, whose construction will be financed 
with a Joan obtained from the Reconstruction Finance Cor- 
poration, is scheduled for completion in 1944. Mayor La- 
Guardia extended an invitation to the President to attend 
the opening four years hense in his “official capacity as 
President of the United States,” and Mr. Roosevelt, with 
the election on Nov. 5 in mind, said that he hopes to be 
able to accept. Among those on the speaker’s stand were 
Governor Herbert H. Lehman, Senators Robert F. Wagner 
and James M. Mean, and Jesse H. Jones, Secretary of Com- 
merce. The President, in the course of his speech, explained 
that the War Department engineers considered a tunnel 
safer than a bridge in case of an attack on America. Mr. 
Roosevelt’s talk follows, in part: 

I feel like saying today, “‘At last,” because for some time there was 
some dispute as to whether we would cross the East River between Man- 
hatten and Brooklyn under the water or over the water, and that was a 
question that mere laymen couldn’t decide. We had to call in the 
people who are primarily responsible for the national defense of the 
United States. And they told us, the Army engineers, that looking ’way 
’way into the future, we hope so far away that none of us will live to 
see it, there might be an attack on America. And that if that attack 
were to come it would be safer for America and all its cities if we 
could have this tunnel instead of that bridge. 

That is why, essentially, it’s a tunnel and not a bridge. 

There’s one more point I would like to make to you that’s been made 
already. During these nearly eight years, taking the City of New York as 
an example, there have been a great many very important improvements 
made not only for health and housing and all the other things, but for 
ccmmunications as well. They have been put, nearly all of them, on a 
pay-as-you-go basis. In other words, they pay themselves out sometimes. 
And I am quite certain that this tunnel is going to pay itself out for two 


very good reasons. 
In the first place, it’s being built by a man named Jones who’s head 


of the Tunnel Authority, and in the second place, most of the money is 
being put up by a man named Jones from Washington. And if you can 
get by Jones plus Jones, you can be quite sure that it will be a financial 
success. 

And finally, not only are we doing physical things like tunnels and 
bridges and housing and lots of other things, but also we are trying to 
improve the condit‘ons under which people work. In the progress of 
science and of health in these past eight years, [ am confident that the 
men who work on this tunnel job—the sand-hogs, the others—many, 
many feet below the surface, the top of the soil, which also is below many 
feet of water—this tunnel in its construction will show improvements of 
work, the actual daily practice under which the workers labor, than the 
earlier tunnels that were built in this city. 

That is something that goes hand-in-hand with all of this splendid 
new construction work. I’m very, very happy to take part in this. I 
can’t say that I will accept the Mayor’s invitation for four years from now, 
but I can say I hope to next week. 


Mr. Roosevelt, in his campaign tour of New York City, 
also made addresses at a “final dedication” of Hunter Col- 
lege, and at Fordham University, after reviewing the Re- 
serve Officers Training Corps, Coast Artillery unit of the 
university. In the evening he made another of his major 
campaign speeches at Madison Square Gorden; this is re- 
ferred to in a separate item in these columns today. 

iemtnetititinranionne 


President Roosevelt Says Government Does Not Intend 
to Socialize Medical Practice—Dedicates National 
Health Institute in Maryland 

In dedicating the National Institute of Health at Bethesda, 
Md., on Oct. 31, President Roosevelt declared that “neither 
the American people nor their Government intend to socialize 
medical practice any more than they plan to socialize 
industry.” Stating that we cannot be a strong nation unless 
we are a healthy nation, the President said that it was 
necessary to recruit “not only men and materials but also 
knowledge and science in the service of national strength.” 
He added that the fullest cooperation between Government 
and the medical profession is needed to serve the best 
interest of the mili and civilian elements of the nation. 
The text of the President’s speech follows: 

Nowhere in the world except in the Americas is it possible for any nation 
to devote a great sector of its effort to life conservation rather than to 
life destruction. 

All of us are grateful that we in the United States can still turn our 
thoughts and our attention to those institutions of our country which 
symbolize peace—institutions whose purpose it is to save life and not to 
destroy it. It is for the dedication of these noble buildings to the service 
of man that we are assembled here today. 

The National Institute of Health speaks the universal language of 
humanitarianism. It has been devoted throughout its long and dis- 
tinguished history to furthering the health of all mankind, in which service 
it has recognized no limitations imposed by international boundaries; has 
recognized no distinctions of race, of creed, or of color. 

The total defense which this nation seeks involves a great deal more 
than building airplanes, ships, guns and bombs. 

We cannot be a strong nation unless we are a healthy nation. And so 
we must recruit not only men and materials but also knowledge and science 
in the service of national strength. This we are doing. 

We have recognized the strategic importance of health by the creation 
of a Health and Medical Committee in the Council of National Defense 
whose job it is to coordinate the health and medical aspecte of national 
preparedness. This committee is assisting the Government in the mobiliza- 
tion of the medical and health resources of the country to serve the best 
interest both of the military and the civilian elements of the nation. 

To do this will require the best energies of the professional and technical 
leadership of our country. 

To do this will require the fullest cooperation between the Government 
and the hospitals, the medical, dental, nursing and other professions. 
We seek the same partnership that we seek for industrial production in 
the Advisory Commission. 

Neither the American people nor their Government intend to socialize 
medical practice any more than they plan to socialize industry. In 
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American life the family doctor, the general practitioner, performs a service 
which rely upon andtrust. . .. 

The Public Health Service is an old institution and has done magnificent 
work, but it is only recently that the Federal Government as indicated 
that it can do infinitely more—that disease disregards State lines as well 
as National—that among the States there is inequality of opportunity for 
health—and that in such cases the Public Health Service must help. 

That partnership is making definite progress against many diseases. 

Among the buildings of the National Institute of Health to be dedicated 
here today stands the National Cancer Institute, created through pro- 
visions of the Act which I signed Aug. 5, 1937. 

The work of this new Institute is well under way. It is promoting and 
stimulating cancer research throughout the nation; it is bringing to the 
people of the nation a message of hope because many forms of the disease 
are not only curable but even preventable. Beyond this, it is doing research 
here and in many universities to unravel the mysteries of cancer. We can 
all have faith in the ultimate results of these efforts 

These buildings, which we dedicate. represent new and improved housing 
for an institution which has a long and distinguished background of accom- 
plishment in this task ef research. 

The original demonstration of the cause and method of prevention of 
Pellagra has been followed by other important contributions. Great work 
has been done in the control of tularemia, Rocky Mountain spotted fever, 
typhus fever, yellow fever, malaria, and psittacosis. 

Now that we are less than a day by plane from the jungle-type yellow 
fever of South America, less than two days from the sleeping sickness of 
equatorial Africa, less than three days from cholera and bubonic plague, 
the ramparts we watch must be civilian in addition to military. ; 

For the spacious grounds on which these buildings stand we are indebted 
to Mr. and Mrs. Luke I. Wilson, who wrote me in 1935 asking if part of 
their estate ta Bethesda, Maryland, could be used to the benefit of the 
people of this nation. 

I would tell her now as she sits beside me that in their compassion for 
suffering, their hope for human action to alleviate it, she and her husband 
symbolize the aspirations of millions of Americans for a cause such as this. 

Today the need for the conservation of health and physical fitness is 
greater than at any time in the Nation’s history. In dedicating this 
Institute, I dedicate it to the underlying philosophy of public health; to 
the conservation of life, to the wise use of the vital resources of our Nation. 

I voice fer America, and for the stricken world, our hopes, our prayers, 
our faith in the power of man’s humanity to man. 


i - 


President Roosevelt Praises Navy Department in 
Message to Secretary Knox on Occasion of Navy Day 


On the nineteenth annual observance of Navy Day, 
Oct. 27, President Roosevelt, in a letter to Secretary of the 
Navy Frank Knox, expressed the hope that the Navy “will 
centinue to emphasize, by its strength, our determination 
to remain a free people, marching steadily along the open 
road that holds peace of the spirit as well as a full and 
worthy material life.” Various programs were held 
throughout the Nation celebrating the day, which is ob- 
served on the anniversary of the birth of President Theo- 
dore Roosevelt. Taking part in a broadcast discussion of 
American sea power were Secretary Knox, Assistant Secre- 
tary Lewis Compton and Admiral Harold R. Stark, Chief 
of Naval Operations. 

The text of the President's letter follows: 

My dear Mr. Secretary: 

This year, with the flames of war raging in nations across the Atlantic 
and Pacific, Navy Day is very close to the hearts of the American people. 
For them and for myself, I wish on this occasion to assure you of our 


utmost faith and pride in the abiiity and integrity of the personnel of 
the Navy and Marine Corps. 
Officers and menu of the naval service have carried on splendidly in 


fair weather and foul. Their devotion to duty, their spirited endeavor 
to keep the Navy strong, is an inspiration to those who hold this country’s 
welfare above self. 

There has been a recurrent tendency throughout our history to over- 
kook the Navy and its needs, particularly after a war. We have been 
correcting this in the last few years. Now, faced with the fact that this 
Nation is entering new, rapidly changing, and unpredictable world con- 
ditions, we are embarked on a national defense program that reaches into 
the home of every one of our citizens. 

I know from personal observation, as do you, that industry and our 
naval establishment today are coordinating their efforts in every con- 
ceivable manner, to the end that our fleet shall be a deterrent to those 
nations who would plant the heel of dictatorship across this hemisphere. 

I take this opportunity to congratulate you and your great organiza- 
tion on these efforts. I have the greatest confidence in the Navy. Its 
thoughts are directed toward successful prosecution of war, should war 
unfortunately come, and it constantly strives to be a guardian of our 
statesmanship. 

I pray that it will continue to emphasize, by its strength, our deter- 
mination to remain a free people, marching steadily along the open road 
that holds peace of the spirit as well as a full and worthy material life. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT, 
Commander in Chief. 
The Honorable, the Secretary of the Navy, 
Washington, D. C. 
-— —---_—-- = 


President Roosevelt Endorses Legislation Seeking to 
Safeguard Coal Miners—-Urges Passage of Bill Re- 
quiring Annual Inspections and Investigations 

In a letter to Representative John W. McCormack, of 

Mass., the House majority leader, President Roosevelt, on 

Oct. 24, urged favorable action on the bill now before Con- 

gress relating to inspections and investigations in coal 

mines. The bill, which is designed to safeguard the lives 
and health of the workers in the coal mining industry, 
would broaden the powers of the Department of the Interior 
and would confer authority on the Secretary of the Interior 
to make annual inspections and investigations in coal mines. 

In his letter urging enactment of the legislation, President 

Roosevelt said that “we owe it to these men [the coal 

miners} to take whatever steps are practicable and feasible 
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to protect them against any unnecessary and avoidable 
risks.” The text of the letter follows: 

Oct. 24, 1940. 
Representative John W. McCormack, 
Dear John: 

I have carefully considered your letter of Oct. 19th, concerning the 
bill (S. 2420) relating to inspections and investigations in coal mines. 

This bill would confer upon the Secretary of the Interior the authority 
to make annual inspections and investigations in coal mines the products 
of which regularly enter commerce, or the operation of which substantially 
affect commerce, for the purpose of obtaining information relating to the 
health and safety conditions in such mines. The legislation would confer 
cn the Department of the Interior broader authority than that which is 
now vested in it. 

As is well known coal mining is a hazardous occupation and the many 
thousands of men engaged in it daily are subjected to danger to their 
life and health. 

We owe it to these men to take whatever steps are practicable and 
feasible to protect them against any unnecessary and avoidable risks. The 
present bill is an important step in that direction, and I trust that favorable 
action will be taken on it by the House of Representatives in the near 
future. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Oe 


President Roosevelt Authorizes Start of Housing 
Construction in Defense Areas 


President Roosevelt has authorized the immediate con- 
struction of dwelling units in 63 defense areas, it was an- 
nounced Oct. 31 by Charles F. Palmer, Defense Housing Co- 
ordinator. Cost of the projects approved are estimated at 
$45,762,500. In reporting on the matter, a Washington 
Associated Press dispatch of Oct. 31 said: 

The new giant housing projects were cleared for action when the President 
declared that a housing shortage existed in the 63 areas. Ina letter authoriz- 
ing John M. Carmody, Federal Works Administrator, to begin construction, 
the President stated that Federal funds were being used for the projects only 
because private capital could not be expected to meet temporary needs. 

Largest of the 63 developments will be at San Diego, Calif., the center of 
intense defense activities, with the expansion of the port to the chief naval 
operating base in the West, together with an Army base and two aircraft- 
manufacturing plants. There the Navy is already constructing 1,200 
family dwelling units, with 2,000 more to be added through today’s action, 
plus 750 dormitory rooms for single men and the erection of 1,000 portable 
houses for the most urgent need. The housing provided will be equal to 
that needed by a town of 30,000 population. 

Completion is hoped for on the various projects in four to twelve months, 


- 
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United States Supreme Court Upholds Lower Court 
Decision Allowing Inspection of Payroll Records by 
Wage-Hour Administrator—Refuses to Rule in 
Case of Protest by Montgomery Ward & Co. 


The U. S. Supreme Court on Oct. 28 refused to review a 
decision of the Seventh Federal Circuit Court of Appeals 
holding that the Federal Wage-Hour Administrator could 
subpoena records from employers even where there was no 
reasonable cause to believe that the Wage and Hours Law 
was being violated. The Supreme Court rejected a request 
of Montgomery Ward & Co., Inc., mail-order house, to 
review the decision of the Circuit Court; the action of the Su- 
preme Court leaves in effect the ruling of the lower court. 
Associated Press advices from Washington Oct. 28 had the 
following to say regarding the Supreme Court’s action: 

The Supreme Court's action was interpreted by the Federal Wage-Hour 
Administrator, Col. Philip B. Fleming, as requiring all employers to produce 
payroll records upon the demand of the Federal agency. Col. Fleming 
asserted in a statement that there could now be ‘‘no excuse for any em- 
ployer’s refusing access"’ to such data. 

The Chicago mail-order house challenged the authority of the Admin- 
istrator to subpoena records concerning 2,000 employees at its Kansas 
City, Mo., branch. Its contention that such action constituted an un- 
reasonable ‘‘search and seizure’’ prohibited by the Constitution was over- 
ruled by the Seventh Federal Circuit Court. 

Solicitor General Francis Biddle said Montgomery Ward had argued 
that each employer could determine in advance what employees were sub- 
ject to the Act and could limit to them the information given the Federal 
Administration. This, Mr. Biddle asserted, ‘‘would halt the Adminis- 
trator’s investigation at the threshhold and seriously impair the enforce- 
ment of the Act."’ He added that Montgomery Ward, by objecting to 
the Administrator’s action, had delayed for 18 months a preliminary in- 
vestigation to determine whether the corporation had complied with the 
Act. 

Other litigation testing the constitutionality of the statute is pending 
before the Supreme Court. 





——_<o-__—__——- 


Rulings by United Stetes Supreme Court on National 
Labor Relations Act—Rulings in Case of Sterling 
Electric Motors, Inc., of California and Continental 
Oil Corp. of Wyoming 

In addition to its ruling in the ease of Montgomery Ward 
& Co., Ine., for review of a lower court decision with regard 
to the Wages and Hours Law, noted elsewhere in our issue 
of today, the United States Supreme Court on Oct. 28 also 
handed down two decisions affecting the National Labor 
Relations Act. As to these rulings, Washington advices 
Oct. 28 to the New York “Times” of Oct. 29 had the follow- 
ing to say: 

The Supreme Court refused the request of the National Labor Relations 
Board to compel the Ninth Circuit Court to withdraw an order concerning 
Sterling Electric Motors, Inc., of California. The Circuit Court once 
rejected a Board order directing the company to withdraw recognition 
from an employees’ association. However, after the Labor Board filed a 
petition asking the Supreme Court to reverse the decision, the Circuit Court 
set aside its original order. 
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’ The Circuit Court majority of Judges William Denman and Clinton 
Mathews held that the employee group had not had a proper opportunity 
in court and criticized the Labor Board for delay. Dissenting, Judge 
William Healy accused the majority of ‘‘a judicial filibuster’’ and said that 
“the novel procedure” of the majority was designed ‘‘to forestall review in 
the Supreme Court under conditions of which the majority do not approve.” 
The case must now be retried in the lower courts. 

A Labor Board order directing reinstatement of workers for the Conti- 
nental Oil Corp. of Wyoming was upheld when the Court declined to upset 
the verdict of the Tenth Circuit Court. The corporation had been com- 
manded to reinstate men who had quit work because they were to be trans- 
ferred to New Mexico. 

a 
Elisha Hanson Sees Wages and Hours Law Affecting 
Free Press—In Lowell ‘“‘Sun’’ Case, Declares News- 
papers Must Not be Regulated 

In an action in which The Lowell (Mass.) “Sun” has been 

ordered to show cause why it should not produce its books 
for examination by inspectors of the Wage-Hour Administra- 
tion, Elisha Hanson, Counsel for the American Newspaper 
Publishers Association, contended in Federal Court in Boston, 
on Oct. 28, that “by controlling the economic basis on which 
newspapers can operate, governments can kill off all news- 
papers which do not agree with the Administration.” In 
reporting this, Association Press advices from Boston, 
Oct. 28, added: 
Mr. Hanson asserted that there would be no free press if government 
inspectors were permitted to go ‘‘on a fishing expedition’’ through books 
of a newspaper against which no specific complaint had been lodged. He 
argued that public interest required that a newspaper must not be regulated, 
except in cases of specific violations, such as libel. 

Vernon C. Stoneman, regional attornery for the Wage-Hour Administra- 
tion, asserted in rebuttal: 


The Wage-Hour Act applies to all industries in interstate commerce. 
Newspapers are not exempt from extending to their employees the privileges 
given by this law. Inspectors are empowered by the Act to look through 
the records for violations and authority has been delegated to the regional 
—- by the Attorney General to issue subpoenas for production of 
such records. 


Federal Judge Francis J. W. Ford took the case under advisement after 
telling attorneys to file supplementary briefs. 


—— 
Oregon Supreme Court Declares Invalid State Anti- 
Picketing Law 
In a 5-to-1 decision recently handed down, the Oregon 
Supreme Court declared unconstitutional Oregon’s anti- 
picketing law. The decision, made by the Court in Salem, 
on Oct. 22, reversed an earlier railing of a three-judge Circuit 
Court in Portland, which held the law constitutional. The 
law had been approved by the voters of Oregon at the 1938 


general elections and was regarded as one of the country’s 


most stringent statutes for the regulation of union activities. 
From Salem advices Oct. 22, appearing in the Oct. 23 issue 
of the “Oregonian,’”’ we quote the following regarding the 
decision of the State Supreme Court: 


Constitutionality of the Act was attacked by the A. F. of L., the C. I. O. 
and other labor organizations. It was twice argued in the Supreme Court. 

Plaintiffs contended that the law abridged free speech and a free press 
and was in violation of both the State and Federal constitutions. 

The State Supreme Court based its decision largely on a United States 
Supreme Court opinion last spring holding somewhat similar laws in Ala- 
bama and California unconstitutional. 

The High Court held that these laws were in violation of the free speech 
and free press amendments to the Federal Constitution. 

The opinion, however, left intact a section of the law limiting unions’ 
fees and duties to amounts not ‘‘in excess’”’ of the legitimate requirements 
of such organization’’ and enabling any member of a union to inspect its 
books and require an accounting of union funds and property. 

The section upon which the Court did not pass judgment, ruling that 
“a justifiable question was not presented” is section No. 4. Two other 
secondary provisions deemed indirectly associated with the practice of 
picketing were invalidated; one making it unlawful to obstruct or prevent 
marketing and transportation of ‘‘agricultural and other products,’’ the 
other forbidding the molesting of a person seeking employment. 

The sections setting up civil and criminal remedies were declared in- 
applicable except with respect to section 4. 


Sie <n 


Underwriting Participations in 36 Issues Registered 
Under Securities Act in Third Quarter Totaled 
$311,463,000 According to SEC Analysis 


The Securities and Exchange Commission announced 
Nov. 1 that eg egg in 36 underwritten issues regis- 
tered under the Securities Act of 1933 and offered for sale 
during the three months ended Sept. 30, 1940, aggregated 
$311,463,000, according to an analysis prepared by the 
Research and Statistics Section of the Trading and eshenes 
Division. This total compared with $285,464,000 for 37 
issues in the preceding quarter and with $467,333,000 for 
40 issues in the September quarter of 1939. Participations 
in the September quarter of 1940 by type of issue were as 
follows: $256,210,000 in 15 bond issues, $28,740,000 in 9 
preferred stock issues and $26,513,000 in 12 common stock 
issues. The Commission further explained: 

New York City firms numbering 65 had participations of $222,893,000 
in all issues, or 71.6% of the total. These firms had 72.4% of total par- 
ticipations in bonds, 69.4% in preferred stocks and 65.8% in common stocks. 

An even greater predominance was shown for New York City firms as 
respects the management of underwritten issues, with 23 such firms manag- 
ing $299,620,000, or 96.2% of the total. The proportion accounted for by 
New York City firms was 96.3% for bonds, 96.3% for preferred stocks and 
95.1% for common stocks. 

During the third quarter of 1940, 65 New York City firms and 157 firms 
outside of New York City secured underwriting participations, or a total 
of 222 participating firms. Of this number, however, only 23 New York 
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City firms and 9 firms outside of New York City, or 32 in all, acted a 
managers. These managing firms, although representing only 14.4% of 
the total number of firms, obtained participations totaling $156,380,000, or 
50.2% of all participations. For the 23 managing firms in New York City, 
39.3% of participations was in issues managed, as compared with 31.9% 
for the 9 managing firms outside of New York City. 

Dillon, Read & Co. ranked first in amount of participations with $18,- 
850,000, followed by Smith, Barney & Co. with $17,283,000, the First 
Boston Corp. with $16,265,000, Harriman Ripley & Co., Inc. with $12,- 
519,000 and Blyth & Co., Inc. with $10,567,000. All five firms were situated 
in New York City. 

Dillon, Read & Co. also was first in amount of issues managed with 
$122,500,000, followed by Blyth & Co., Inc. with $30,000,000, Smith, 
Barney & Co. with $25,461,000, the First Boston Corp. with $20,252,000 
and Union Securities Corp. with $19,585,000. All five firms were located 
in New York City. 

Separate totals are presented in the tables for each of the 50 firms in 
New York City and outside of New York City having the largest amount of 
participations during the third quarter. Participations by 15 additional 
New York City firms average $178,000 per firm, while the largest individual 
participation was $325,000 and the smallest $34,750. Participations by the 
107 additional firms outside of New York City averaged $135,000 per firm, 
with the largest individual participation amounting to $392,000 and the 
smallest $12,500. 


tl 
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SEC Adopts Rule Under Investment Company Act 
Granting Temporary Exemption from Certain Sec- 
tions of Act to Companies Issuing Periodic Payment 
Plan Certificates 

The Securities and Exchange Commission announced on 
Oct. 25 the adoption of a rule under the Investment Com- 
pany Act of 1940 granting certain companies engaged in the 
business of issuing periodic payment plan certificates an 
exemption from certain sections of the Act until Dec. 31, 
1940. The temporary exemption, says the Commission, has 
been provided so that these companies may bring their 
operations into line with the requirements of the Act in an 
orderly manner. The Commission also says: 

The temporary exemption relates to Sections 24 (d), 26 and 27. These 
sections require that the trustees or custodians of such companies be banks 
having a certain minimum capitalization, that their trust indentures or 
custodianship agreements contain certain specified provisions, that the 
amount and distribution of sales load on the certificates which they issue 
be limited in accordance with the statute requirements, and that companies 
confining their sales to residents of the State of their organization comply 
with the registration requirements of the Securities Act of 1933 from 
which they were formerly exempt. 

The exemption provided by the rule will automatically terminate as to 
any company or distributor which charges a greater sales load on the 
company’s certificates than was being charged on Aug. 22, 1940, the 
dvte on which the President signed the Investment Company Act of 1940. 

The rule becomes effective on Nov. 1, 1940, which is the effective date 
of the Investment Company Act. 


The text of the Commission’s action follows: 

Acting pursuant to the authority conferred upon it by the Investment 
Company Act of 1940, particularly sections 6 (c) and 38 (a) thereof, and 
deeming the temporary exemption hereinafter provided appropriate in the 
publie interest and consistent with the protection of investors and the 
purposes fairly intended by the policy and provisions of the Act, the 
SEC hereby adopts Rule N-6C-1, to read as follows: 


Rule N-6C-1—Temporary Exemption for Certain Companies Issuing 
Periodic Payment Plan Certificates 

(a) Any registered investment company which meets the following con- 
ditions shall be exempt from the provisions of Sections 26 and 27 of 
the Act: 

(1) Such company was in existence on Aug. 22, 1940, and continuously 
since that date has been actively engaged in the business of issuing 
periodic payment plan certificates for sale to the public. 

(2) Such company has filed with the Commission three copies of its 
charter, certificate of incorporation, articles of association, by-laws, inden- 
ture of trust, or other instrument or instruments pursuant to which such 
company is organized, three specimens of each class of securities which 
such company is currently issuing for sale to the public, and three copies 
of every prospectus currently used or authorized by such company or any 
principal underwriter therefor. 

(3) Such company has filed with the Commission in good faith an 
application for an order of the Commission pursuant to Section 27 (b) 
of the Act. 

(4) Such company has filed with the Commission a statement, verified 
under oath, reciting sufficient facts to establish such company’s compliance 
with the foregoing conditions of this paragraph (a). 

(b) Any registered investment company which meets the following con- 
ditions shall be exempt from the provisions of the second sentence of 
Section 24 (d) of the Act: 

(1) Conditions (1) and (2) of paragraph (a) of this rule, as set forth 
therein. 

(2) All securities which such company has issued or offered for sale 
since Aug. 22, 1940, and all securities which such company is currently 
issuing or offering for sale, if it were not for said Section 24 (d), would 
be exempted from registration under the Securities Act of 1933 by Sec- 
tion 3 (a) (11) thereof. 

(3) Such company has filed with the Commission a statement, verified 
under oath, reciting sufficient facts to establish such company’s compliance 
with the foregoing conditions of this paragraph (b). 

(c) The exempticn of a registered investment company pursuant to 
Paragraph (a) or (b) of this rule shall exempt any depositor of or 
underwriter for such company, in his or its capacity as such, from the 
same provisions of the Act and to the same extent as such company is 
exempted. 

(d) The exemptions provided by this rule shall terminate as of the 
close of business on Dec. 31, 1940. If at any time prior to the close of 
business on Dec. 31, 1940, any person exempted by this rule deducts for 
sales load, from any payment made on a periodic payment plan certificate 
ef which a registered investment company exempted by this rule is the 
issuer, an amount greater than that deducted for sales load from corre- 
sponding payments on the periodic payment plan certificates being issued 
by such company on Aug. 22, 1940, the exemptions provided by this rule 
shall thereupon terminate as to such person. 

Effective Nov. 1, 1940. 
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General Rules Under Investment Company Act Ad- 
opted by SEC—Also Adopts Rule on Custody of 
Investment Trust Holdings 


The Securities and Exchange Cummission on Oct. 29 an- 
nounced the adoption of certain general rules under the 
Investment Company Act of 1940. In addition to de- 
finitions and the formal requirements of papers and applica- 
tions filed under the Act, the rules set out a procedure for 
acting upon such applications that will tend to expedite Com- 
mission action upon them. 

On the following - (Oct. 30) the Commission announced 
the adoption of a rule relating to securities placed in the 
custody of a company which is a member of a national se- 
curities exchange by any management investment company 
registered under the Investment Company Act of 1940. 
The rule, said the Commission is tentative in nature and has 
been promulgated to govern such custody during the time 
necessary to study and determine to what extent further 
regulation of the subject may be essential. Regarding its 
provisions, the SEC also said: 


With appropriate exceptions, the rule provides in effect that the member 
firm acting as custodian must clearly earmark and segregate such securities; 
that the firm may not hypothecate or pledge such securities except for 
the account of the investment company; and that the firm may have no 
lien on those securities for any purpose. Provision is also made that the 
securities shall be subject to verification by an independent public account- 
ant and by the Commission. 

—__—_____ 


SEC Issues Opinion Regarding Status of Over-the- 
Counter Brokers Under Investment Advisers Act 


The Securities and Exchange Commission made public 
on Oct. 28 an opinion of Chester T. Lane, General Counsel, 
regarding the status under the Investment Advisers Act of 
1940 of over-the-counter brokers who charge an ‘overriding 
commission”’ or ‘‘service charge’’ on transactions involving 
the purchase or sale of listed securities through correspondent 
brokers who are members of a national securities exchange. 
as ng regard to the opinion, the Commission’s announcement 


In the execution of an order on a national securities exchange, the regular 
commission is paid to the member broker who executes the order. A 
broker who transmits a customer's order to a member broker for execution, 
since he himself gets no part of the regular commission, frequently charges 
the customer an additional fee or commission. This extra charge is in no 
case more than the member broker’s commission. Since this extra charge 
is ordinarily made for the purpose of remunerating the non-member broker 
for the time he has spent and the expenses he has incurred, not merely in 
transmitting the order to the member broker but also in advising his custo- 
mer, the question has been raised as to whether the additional remuneration 
makes the non-member broker an ‘‘investment adviser’’ within the meaning 
of the Investment Advisers Act of 1940. 

Mr. Lane’s opinion indicates that the charging of such an additional 
commission or fee by the non-member broker does not in itself make the 
non-member broker an ‘‘investment adviser’’ within the meaning of the 
Act, if the charge is imposed on a uniform basis without distinction between 
those customers to whom investment advice is given and those to whom it 
is not given. 


The opinion was issued by Mr. Lane at the request of the 
National Association of Securities Dealers, Inc. 


-— 
S 





SEC Adopts Amendment to Rule Relating to Preserving 
a of Stock Exchange Members, Brokers and 
ealers 


On Oct. 29 the Securities and Exchange Commission an- 
nounced the adoption of an amendment to its rule relating to 
the preservation of records by certain stock exchange mem- 
bers, brokers and dealers. The amendment according to 
the Commission’s announcement makes clear that the re- 
quirement to preserve records under Rule X-17A-4 does not 
terminate merely because a person has ceased to transact 
the business concerning which he was theretofore required 
to make records. The Commission repealed Rule X-17A-1 
since, is says, Rule X-17A-4 is broad enough to include the 
matters required to be preserved by Rule X-17A-1. 


a 


SEC Reports Third Quarter Security Registrations 
Amounted to $454,135,000, Compared with $575,- 
764,000 in Same Period of 1939 


According to an announcement issued by the Securities 
and Exchange Commission on Oct. 30, $454,135,000 of securi- 
ties became effectively registered under the Securities Act 
of 1933 during the three months ended Sept. 30, 1940, as 
compared with $575,754,000 in the corresponding three- 
month period of 1989, according to an analysis prepared by 
the Research and Statistics Section of the Trading and Ex- 
change Division. The amount of registered securities which 
issuers proposed to sell was $364,306,000 in the 1940 quar- 
terly period, against $490,385,000 in the 1939 quarterly 
period. A summary of the outstanding features of security 
registrations during the third quarter of 1940, as compared 
with the same quarter of 1939, is presented below: 

1. New money purposes accounted for $100,412,000, or 28.6% of total 
net proceeds in the third quarter of 1940, as compared with only $41,- 
425,000, or 8.7% in the similar period of 1939. The proportion of funds 
applied to the repayment of indebtedness and retirement of stock declined 
to 64.0% in the 1940 period from 77.4% a year earlier. 

2. All equity issues combined represented 26.0% of securities proposed 
for sale by issuers in the September quarter of 1940, while such issues 
represented only 12.9% of the total in the September quarter of 1939. 
Fixed interest-bearing securities decreased in relative importance to 74.0% 
in the 1940 period from 87.1% in the 1939 period. 
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8. Although the electric, gas and water utility group maintained ite 
predominance among the major industry groups, its proportion of the total 
amount of securities proposed for sale by issuers receded to 44.9% in the 
third quarter of 1940 from 51.3% in the similar period of 1939. The 
manufacturing group gained in relative importance to 37.7% in the 1949 
period from 25.4% in the 1939 period, while the third largest group, 
financial and investment, showed a decline of 7.7% in the third quarter 
from 9.5% in the like 1939 period. 

4. Underwritten issues, while still accounting for more than four-fifths 
of the total in the third quarter of 1940, dropped to 81.1% in that period 
from 88.0% in the preceding year. 


Other details of the third-quarter registrations were an- 
nounced by the SEC as follows: 

Net proceeds, which issuers expected to realize from the sale of securi- 
ties registered during the third quarter, aggregated $350,912,000. Of this 
$56,310,000, or 16.0%, was to be used for plant and equipment and $37,- 
103,000, er 10.6%, was to be used for working capital. With the inclu- 
sion of all other new money purposes, a total of $100,412,000, or 28.6%, 
was to be applied to new money uses. Repayments of bonds and notes 
accounted for $217,946,000, or 62.1% of the total. Repayment of other 
debt and retirement of preferred stock brought the total refunding figure 
to $224,728,000, or 64.0%. The purchase of securities was expected to 
absorb $25,108,000, or 7.2%, leaving 0.2% for various other purposes. 

Fixed interest-bearing securities registered during the three months 
ended Sept. 30, 1940, aggregated $269,445,000, or 74.0% of the total 
amount of securities proposed for sale by issuers. Included in this total 
were secured bonds with 41.3% of the total and unsecured bonds with 
32.7% of the total. Next in importance was common stock, with $39,- 
540,000, or 10.8%, followed by certificates of participation with $30,- 
556,000, or 8.4%, and preferred stock with $24,763,000, or 6.8%. 

Securities of electric, gas and water utility companies totaled $163,- 
545,000, which was equivalent to 44.9% of all securities proposed for sale 
by issuers. Operating electric companies with 33.2% and operating natural 
gas companies with 9.5% accounted for most of the utility total. Manu- 
facturing companies were second in importance with $137,383,000, or 
37.7% of the total. While a number of manufacturing groups were repre- 
sented during the quarter, the major divisions consisted of petroleum refin- 
ing with 17.2%, chemicals ani allied products with 7.1%, and textiles 
and textile products with 6.8%. Securities of financial and investment 
companies amounted to $28,108,000, or 7.7%, the most important group 
being open-end management investment companies, which contributed 5.1%. 

Securities proposed for sale through underwriters during the third 
quarter of 1940 totaled $295,263,000, or 81.1% of all securities proposed 
for sale by issuers. Securities to be offered directly by issuers aggregated 
$41,675,000, or 11.4%, while issues to be offered through agents equaled 
$27,368,000, or 7.5%. Most of the issues were to be offered to the 
public, namely 94.5%, as against only 4.6% to be offered to security 
holders and 0.9% to all others. 

Compensation to be paid distributors in the September quarter amounted 
tc $11,181,000, equivalent to 3.1% of the total amount proposed for sale 
by issuers. Indicated other expenses were $2,213,000, or 0.6%, giving an 
indicated total cost of flotation of 8.7%. 

During the third quarter of 1940, 112 issues were registered in 70 
statements for a total amount of $454,136,000. This amount included 
$42,237,000 of securities registered for the account of others, of which 
$28,814,000 was proposed for sale, and $16,285,000 of substitute securities 
such as voting trust certificates and certificates of deposit. This left $396,- 
614,000, of which $364,306,000 was proposed for sale by issuers. The 
difference of $31,308,000 is accounted for by $15,360,000 of securities to 
be issued in exchange for other securities, $8,895,000 of securities reserved 
for options, $6,312,000 of securities reserved for conversion and $741,000 
of securities reserved for other subsequent issuance. Securities of new 
ventures amounted to $26,459,000, or 7.3% of all securities proposed for 
sale by issuers. 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
BY TYPES OF SECURITIES, JULY 1 TO SEPT. 30, 1940 
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Registration of 43 New Issues Aggregating $130,581,000 
Became Effective Under Securities Act During 
September 

The Securities and Exchange Commission announced on 

Oct. 30 that during September, 1940, securities effectively 

registered under the Securities Act of 1933 amounted to 

$130,581,000, which compares with $12,242,000 in August, 

1940, and $35,956,000 in September, 1989. Securities pro- 

posed for sale by issuers totaled $95,162,000 in September, 

1940, compared with $73,858,000 in August, 1940, and $24,- 

§16,000 in September, 1939. These figures are based on an 

analysis prepared by the Research and Statistics Section of 
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the Commission's Trading and Exchange Division. The fol- 
jowing was also reported concerning September registra- 
tions : 

New money uses accounted for $45,432,000, or 49.8% of indicated net 
proceeds from September registrations. Repayment of indebtedness and 
retirement of stock was expected to absorb $41,158,000, or 45.1% of the 
total. Purchase of securities accounted for $4,515,000, or 5.0%, with all 
other uses combined representing only 0.1%. 

Fixed interest-bearing aggregated $61,148,000, or 64.3% of all securi- 
ties proposed for sale by issuers. Certificates of participation totaled $17,- 
500,000, or 18.4%; common stock, $13,340,000, or 14.0%, and preferred 
stock, $3,175,000, or 3.3%. Thus, all equity issues combined represented 
35.7% of the total. 

Electric, gas and water utility companies led in importance with $38,- 
550,000, or 40.5% of the total. This reflected a single large issue, the 
2%% bonds of Southern California Gas Co. with indicated proceeds of 
$31,050,000. Securities of manufacturing companies equaled $31,284,000, 
or 32.9%. Next in importance was the extractive group with $12,750,000, 
or 13.4%, followed by financial and investment with $6,515,000, or 6.8%. 

Underwritten issues amounted to $62,201,000, which was equivalent to 
65.4% of all issues proposed for sale by issuers. Securities to be offered 
directly by issuers amounted to $27,301,000, or 28.7%. Issues to be 
offered through agents amounted to $5,660,000, or 5.9%. Securities to 
be offered to the general public accounted for 83.4% of the total, while 
issues to be offered to security holders accounted for the remaining 16.6%. 

Compensation to underwriters and agents totaled $3,248,000, or 3.4% 
of the amount proposed for sale by issuers. Other expenses of issuance 
were indicated at $657,000, or 0.7%. Total cost of flotation, therefore, 
was 4.1%. 

During September, 43 issues were registered in 24 statements in an 
aggregate amount of $130,581,000. This included $15,405,000 of substitute 
securities such as voting trust certificates and certificates of deposit, as 
well as $5,851,000 of issues registered for the account of others, of which 
$748,000 was proposed for sale. In addition, a total of $14,162,000 o7 
securities was not proposed for sale by issuers, consisting in the main of 
$13,454,000 of exchange issues. There remained $95,162,000 of securities 
proposed for sale by issuers, and of this amount $12,799,000, or 13.4%, 
represented issues of new ventures. 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES AC1 OF 1933 
BY TYPES OF SECURITIES, SEPTEMBER, 1940 
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Incorporation of Defense Homes Cor 
nnounced by 


Authorized Capital of $10,000,000 
Loan Administrator Jones 

Jesse Jones, Federal Loan Administrator, announced 
Oct. 25 the incorporation of Defense Homes Corporation 
with an authorized capital of $10,000,000. The capital of 
the Corporation will be supplied by the Federal Loan Ad- 
ministrator from funds allocated by the President for that 
purpose. The announcement issued in the matter continued; 

Defense Homes Corporation will assist in providing housing in tocalities 
where manufacturing will be necessary in connection with facilities for the 
War and Navy Departments. It wil! work in close cooperation with Federal 
Housing Administration, Federat Works Agency, the Defense Housing 
Coordinator, and the Army and the Navy. 

Officers of the Corporation are: Sam H. Husbands, a director of the 
Reconstruction Finance Corporation, President; George B. Williams, 
President of the RFC Mortgage Co., Vice-President; Ronald H. Allen, 
Secretary; James W. Considine, Treasurer, and James L. Dougherty. 
Genera! Counsel. 

——— 

Draft Order Numbers Drawn at Ceremony in Washing- 
ton—Secretary of War Stimson Selects First 
Number in Military Conscriptior Lottery—Presi- 
dent Roosevelt Attends 

_ The actual ore of numbers incident to the Nation’s 
first peace-time draft lottery was started at noon on Oct. 29 
and was completed 17% hours later. The first number, 
drawn by Secretary of War Stimson, was announced by 
President Roosevelt to be 158. The President, who pre- 
sided at the ceremonies, delivered a short address which is 
referred to elsewhere in the “Chronicle” of today. The 


drawing, which took place in the Departmental Auditorium 
in Washington, determines the order in which the 16,500,000 
men between the ages of 21 and 36 who registered on Oct. 16 
under the Selective Service and training Act, will be classified 
and considered for a year’s military training during the next 
five years. 
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Those who followed Secretary Stimson in the drawing were 
Secretary of the Treasury Morgenthau, Attorney General 
Jackson, Secretary of Navy Knox and Secretary of Commerce 


Jones. They in turn were followed by representatives of 
various veterans’ organizations and other dignitaries. _ 
Clarence A. Dykstra, Director of Selective Service, 


announced after the completion of the drawing, which con- 
sisted of some 9,000 er numbers, that the first 1,500 
numbers drawn might be sufficient to make up the first 
year’s contingent of 800,000 men. The first draft will 
probably result in — men by the middle of Novem- 
ber. Officials plan to have 400,000 in uniform by Feb. 28 
and 800,000 by June 15. 

The Oct. 16 registration was referred to in our issue of 
Oct. 19, pages 2282 and 2294. 


— @——___ 


Defense Expenditures in First Half of October Mostly 
for the Army 

The defense program advanced in the first half of October, 
with additional expenditures and contracts by the army 
amounting to $437,381,465, by the navy, $134,193,108 and 
by the Federal Works Agency, $8,716,500. Navy spendin 
remains far ahead of the other groups for the period June 1 
to Oct. 15, inelusive, with a total of $5,652,182,034, slightly 
more than double the army aggregate for the period. Follow- 
ing is a summary of figures made available Oct. 24 by the 
Office of Government Reports: 
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 

(Based on press releases of June 13-Oct. 15, 1940) 











| 
June 13 to Oa. 1 to June 13 to 
Sept. 30 Od. 15 Od. 15 
$ $ $ 
FP ORR ON: ee |2,361,080,623| 437,381,465/2,798,462,088 
Sl ein ain od ekie nc bawie ancielhs eae |5,517,988,926| 134,193,108/5,652,182,034 
Federal Works Agency -_-_---___-_---- | 50,964,683 8,716,500} 59,681,183 





Note—(1) Exclusive of: contracts not made public; agreements cleared by the 
Production Section of the National Defense Commission which have not yet appeared 
on press releases as signed contracts; and orders placed by supply depots which do 
-_ require contracts. Coverage: Army—total coverage; Navy—contracts of $5,000 
and over. 

Note (2) Previous reports included, in addition to the above, contracts and 
expenditures of certain agencies, amounting in total from June 13 to Sept. 30 to 
$24,144,000 for United States Housing Authority; $6,195,578 for Federal Security 
Agency; and $25,000,000 for Tennessee Valley Authority. These were omitted from 
the current semi-monthly report, but it was not stated if the omission was because 
there were no additions in these classifications, or because of a new reporting policy. 


- — 
Qe 


Middle Atlantic Region Increases Its Lead in Defense 
Contracts Awarded to Oct. 1, According to Con- 
ference Board Study—Amounts to One-Third of 
All Contracts Let 


With total Army and Navy contracts actually awarded in 
September more than double in value those let from June 13 
to Sept. 1, the Middle Atlantic region, comprising New 
York, New Jersey and Pennsylvania, increased its already 
heavy lead over other areas, according to a study recently 
completed by the Division of Industrial Economics of the 
Conference Board. Its share amounted to about one-third 
of the value of all contracts let. The New England and 
South Atlantic regions, it is indicated, continued in second 
and third places. respectively, but their percentages fell in 
relation to the worth of all orders placed. Under date of 
Oct. 26, it is announced that the study further revealed : 

The cumulative total of awards since the beginning of the defense pro- 
gram in June rose during September from $2,244,000,000 to $7,921,- 
(00,000, as orders for new ships accounted for $5,017,000,000, or for 
63.8% of the new total. This latter compares with 51% on Sept. 1 
and indicates the continued and increased importance of these contracts 
ever all other kinds. Airplane orders, totaling $167,000,000 on Sept. 1, 
also increased in relative importance, rising from 7.5% to 11.6% during 
the month to reach a new total of $922,000,000. 

The other two categories, construction and supplies and ordnance, in- 
creased in the absolute value of contracts let, but their percentages of 
tetal orders fell. Construction accounted for $574,000,000 in orders on 
Qct. 1, or for only 7.3%, as against 21.4% at the first of September. 
Orders for supplies and ordnance, amounting to $1,408,000,000, constituted 
17.8% of the Oct. 1 total, as against $450,000,000, or 20.1% of the total 
orders, on Sept. 1. 

Comprising 33.1% of all contracts let, the Middle Atlantic region's 
share totaled $2,349,000 up to Oct. 1; this contrasts with a percentage 
of 30.8% on Sept. 1. New England’s share of 18.3% amounted to 
$1,298,000,000. a relative drop from its percentage of 21.7% obtaining 
on Sept. 1. Only two cther areas—the South Atlantic and the Pacific— 
have been awarded contracts aggregating more than $1,000,000,000. 

According to the Conference Board’s analysis, the principal States to 
}rofit from the defense program to the end of September were New York, 
New Jersey, Virginia, California and Massachusetts, their totals ranging 
from $877,000,000 for New York to $748,000,000 for Massachusetts. This 
ranking contrasts with that at the first of the month, when Massachusette’s 
share ranked foremost, followed by New York, Virginia and New Jersey. 
California’s high ranking is due largely to increased awards for ship- 
building and airplanes and parts. 

Other States receiving sizable shares of the contract money for the 
period since June 13 are Pennsylvania with $611,000,000, Washington 





with $368,000,000, Michigan with $326,000,000, and Illinois with 
$180,000,000. 
Ranking fifth among regions, the East North Central region, the 


country’s most important manufacturing area, has not yet been enabled 
to assume its proportionate share of the defense procurement program. 
However, it ranked first on Oct. 1 in ordnance and supply orders, having 
received 43.7% of all awards in this category. If its share of all defense 
manufacturing were in proportion to the share of “‘normal” business it 
enjoyed in 1937, its percentage of total orders on Oct. 1 would have 
been stepped up from 11.7 to 32.9. If the other regions were to share 
similarly, the Middle Atlantic’s proportion would have to fall from 33.1% 
to 27.4%; that of the New England area from 18.3% to 8.4%, and that 
of the South Atlantic region from 16.2% to 8.9%. 
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An analysis of the orders received by the East North Central region 
shows that of the total of $832,000,000 as much as $615,000,000 repre- 
sented orders for supplies and ordnance, and that only $61,000,000 was 
directly linked to the huge shipbuilding program. It is expected that as 
non-naval phases of the procurement program gain in momentum, the 
percentage of funds allocated in contracts to this industrial section, which 
comprises Ohio, Indiana, LUllinois, Michigan and Wisconsin, will more 
nearly approach that which represents its “normal’? manufacturing share. 

A breakdown by the Conference Board of the more than $5,000,000,000 
in awards for shipbuilding reveals that roughly $2,000,000,000 will be 
paid for shipyard labor and about the same amount for materials, exclusive 
of the amounts indirectly to be paid out by suppliers for necessary ma- 
terials and labor. In this connection, shipbuilders are expected to use 
more steel-work and rolling-mill products than those of any other single 
commodity category. Foundry and machine-tool products will also be in 
ineavy demand. 

Slightly less than 70%, or about $3,300,000,000 of the $5,000,000,000 
total for ships has been placed with private yards, according to the 
study. 

In airplane orders, the Pacific Coast States continued in the lead, but 
their share of the total was reduced during September to 47.2% from 
&1.5%. The Middle Atlantic region’s share gained substantially because 
of large awards to New York State producers (20.9% of the total). Air- 
plane orders have alsc been awarded to firms in the South Atlantic, West 
North Central and East North Central regions. 


The Board’s previous analysis, covering defense contracts 
awarded up to Sept. 1, was given in these columns of 
Sept. 28, page 1823. 

—_—_—_———— 


Secretary of State Hull Reviews World Crisis and De- 
fense Program in Talk to National Press Club 


Secretary of State Hull in an address before the National 
Press Club in Washington on Oct. 26 warned that today 
all peaceful Nations, including our own, are gravely menaced 
by “the plans and acts of a small group of national rulers 
who have succeeded in transforming their peoples into 
forceful instruments for widespread domination by Con- 
quest.” Mr. Hull said that in order to understand the 
significance of the danger and to prepare to meet it success- 
fully it is necessary to review the “whirlwind developments 
of one of the saddest and most crucial decades in the history 
of mankind—that of the nineteen-thirties.” 

Outstanding passages (as selected, it is said, by himself} 
from Secretary Hull's address, in addition to the above re- 
marks, were contained as follows, in special advices from 
Washington Oct. 26, to the New York “Times.” 

Tragic indeed is the fact that, from the end of 1935, the voice of reason 
became increasingly drowned by the rising clangor of the furious rearma- 
ment by nations preparing for conquest. 

Speaking for the Government, I pointed out that we would not serve 
the cause of peace by not having adequate powers of self-defense, that 
we must be sure that in our desire for peace we would not appear to any 
other country unable to protect our just rights. 

The appalling tragedy of the present world situation lies in the fact 
that peacefully disposed Nations failed to recognize in time the true 
nature of the aims and ambiticns which have actuated the rulers of the 
heavily arming Nations. 

Merciless armed attack, unrestrained terrorization through slaughter of 
noncombatant men, women and children; deceit, fraud and guile; forced 
labor; confiscation of property; imposed starvation and deprivations of 
every sort—all these are weapons constantly used by the conquerors for the 
invasion and subjugation of other Nations. 


Let no one comfort himself with the delusion that these are mere 
excesses or exigencies of war, to be voluntarily abandoned when fighting 
ceases. By deed and by utterance, the would-be conquerors have made 


it abundantly clear that they are engaged upon a relentless attempt to 
transform the civilized world as we have known it into a world in which 
mankind will be reduceld again to the degradation of a master-and-slave 
relationship among Nations and among individuals, maintained by brute 
force. 


Sensing it as the will of our people, that “this Nation is 
determined that its security and rightful interests should 
be safeguarded,’ Mr. Hull conciuded his address with the 


following remarks: 

The dangers with which we are confronted are not of our making. We 
cannot know at what point, or when, we may possibly be attacked. We 
can, however, be prepared, first, to discourage any thought of assault upon 
eur security and, if any such assault should be attempted, to repel it. 

The people of this country want peace. To have peace, we must have 
security. To have security, we must be strong. These are times that test 
the fiber of men and of Nations. 

Our system of defense must, of necessity, be many-sided, because the 
dangers against which safeguards are imperatively required are manifold. 
Fesential to effective national defense are constant and skillful use of 
political and economic measures, possession of military weapons, and con- 
tinuous exercise of wisdom and of high moral qualities. We must have 
planes and tanks and ships and guns. We must have trained men. We 
must hold to the ideal of a world in which the rights of all Nations are 
respected and each respects the rights of all; in which principles of law 
and order and justice and fair dealing prevail. Above all, we must be a 
united people—united in purpose and in effort to create impregnable defense, 

Thus can we maintain our inheritance. Thus will we continue to make 
this country’s high contribution toward the progress of mankind on the 


roadway of civilized effort. 
a ooo 


New Production Index | efended by Federal Reserve 
Board—Criticism of Colonel Ayres Answered 
Criticism leveled at the new industrial production index 
of the Board of Governors of the Federal Reserve System by 
Colonel Leonard P. Ayres, and others, is given consideration 
in an article appearing in the October issue of the Federal 
Reserve Bulletin. (Colonel Ayre’s views were published in 


our issue of Sept. 21, page 1656). According to the “‘Bulletin’’ 
most commentators have been approbative of the new method 
of ealeulating the nation’s industrial output, but it is ac- 
knowledged that some, like Colonel Ayres, “have expressed 
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doubts of the validity of the index.” Quoting from the 
comment of Colonel Ayres, the article continues: 

The criticisms of the index in this quotation and elsewhere may be sum- 
marized under the following three questions: 

(1) Why does the new index show greater growth in the past 10 or 15 
years than did the old index* 

(2) How can it be possible that industrial production per capita is higher 
now than in the 1920’s—when at that time we were prosperous, and there 
was practically no unemployment, while now we have not achieved full 
recovery and millions of people are out of work? Is it possible that we now 
paren, more consumption goods per capita than we did in the prosperous 

’s? 

(3) Specifically, how can the rise in the index of industrial production 
be reconciled with the decline in: (a) national income, (b) freight-car load- 
po (c) building contracts, (d) department store sales, and (e) bank checks 

rawn. 

These questions, in substance, all aim in the same direction, but perhaps 
they can best be discussed one by one. 

(1) The greater growth in the new than in the old index is partly ex- 
plained by the fact that the new index includes data for many industries, 
which were not so important in the past and were not included in the old 
index, but which have increased rapidly in recent years. Among such 
industries are chemicals, rayon, alcoholic beverages, many manufactured 
foods, aircraft, and rubber products other than tires. Another important 
reason is that some of the figures for industries covered by both indexes 
were revised upward after detailed study; this was particularly important 
in the case of paper, which had been carried in the old index for several 
years at much too low a level, pending completion of revisions. 

A fair test of the representativeness of the index of manufactures, com- 
prising 85% of the total, is a comparison with the most comprehensive 
data available at two-year intervals in the Census of Manufactures. A 
new and reliable index based on these census data, recently compiled by 
Solomon Fabricant of the National Bureau of Economic Research, is com- 
pared in the chart with the manufactures component of the Federal Reserve 
index. The Federal Reserve index is shown to indicate correctly changes 
in the physical output of manufacturing industries And that is all the 
index professes to measure. 

(2) The seeming paradox of the same per capita output of industrial 
products along with much more unemployment may be readily explained. 
In the first place output per person employed has increased, so that the 
same or a smaller number of persons produce more goods; at the same time 
the number of available workers has increased more rapidly than the popu- 
lation as a whole. On the consumption side, the fact is that the unemployed 
continue to live and, therefore, to consume (either out of savings, or out 
of public or private assistance) while the employed—owing to a rise in 
buying power, salaries and wages being relatively higher than prices— 
consume more goods in the aggregate than the same number consumed a 
decade ago. 

In relating industrial output to consumption, it should be recognized 
that the index of industrial production does not attempt to measure the 
volume of economic activity as a whole—but merely the physical volume of 
output in manufacturing and mining. In certain particulars the index, 
census production data as well, may indicate a greater growth than has 
occurred—thus, if more of food canning is done now at factories and less 
in the home, the increase in factory production of food does not necessarily 
indicate an increase in the food consumption. In the case of alcoholic 
beverages the increase in output shown is larger than actually occurred 
because the volume of illicit production before the repeal of the prohibition 
laws was not measurable. At the same time there have been innumerable 
actual gains in the output of goods, per capita as well as in total; witness, 
for example, the growth of the chemical industry with its multitude of new 
products, such as plastics, the increasing use of paper for a variety of pur- 
poses, ana the further expansion of printing and publishing. Actually, 
the growth in output of new products may be understated in the index. 

(3) As to specific comparisons with other measures of economic activity, 
the comparison with national income fails to take into account, for one 
thing, the fact that income is measured in dollars,while industrial production 
is measured in physical units. In 1939 national income was 12% below its 
average for 1925-29, while the index of the cost of living was 20% lower. 
No accurate adjustment of national income figures for price changes is 
possible, but it is clear that, when the lower level of prices is taken into 
consideration, there is nothing inconsistent in a higher level of production 
with a lower level of dollar income. 

Check payments and department store sales have both been influenced 
by the lower level of commodity prices. In addition, department store 
sales are not typical of all retail trade, as other lines have decreased less, 
and check payments have reflected the decline in security prices and the 
greatly reduced volume of speculative transactions in securities, which 
surely are not a measure of the physical volume of output in manufacturing 
and mining. 

The comparison with freight-car loadings overlooks the fact that goods 
are moved now to a much larger extent than in the 1920's by other means 
than railroad trains and that in addition the railroads now haul more goods 
per car. 

In relation to the building industry it is well known that construction 
has continued lower, relative to the 1920's, than most other activities. 
Production of building materials, which reflects this lower level, is included 
in the Board's index. 

It is interesting to note, in this connection, that income from transpor- 
tation, construction, and finance constitutes a smaller proportion of the 
total national income now than a decade or more ago, while income from 
the electric power industry, service trades, and governmental activities 
represents a larger proportion of the total. Income from manufacturing 
and mining in recent years has been close to the same proportion of the 
total as before. National income figures thus show that the particular items 
selected for comparison, namely, building contracts, car loadings, and bank 
checks, represent fields of activity which have declined since the late 1920's 
in relation to manufacturing and mining, which are the activities covered 
by the index of production. 

In conclusion, no evidence has been produced by the critics of the new 
production index that undermines confidence in its validity within the field 
which it undertakes to measure, namely, the physical volume of output in 
manufacturing and mining industries. The accuracy of the index depends 
primarily upon the correctness and comprehensiveness of the underlying 
data for individual products and industries. Practically all manufacturing 
and mining industries are covered directly or indirectly. While the data 
used are, on the whole, reasonably accurate, continuous work is being 
carried forward at the Board with a view to a gradual improvement of the 
underlying material. Cooperation in this work and specific criticisms and 
suggestions in regard to data, methods, and techniques used in the com- 
Pilation of the index will be appreciated by the Board's staff and will be 
given careful consideration. It is only by constant work and careful study 
that the index can be improved and its representative character maintained. 
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In the Aug. 17 issue of the Chronicle, page 910, was pub- 
lished the announcement of the revisions in the index and 
revised figures for a long period. 





Closer Cooperation Viewed as Aid to Exchanges by 
W. A. Mandell of New York Curb Exchange— 
Addresses Meeting at Philadelphia Stock Exchange 


A new viewpoint in securities trading envisioning more 
active organized markets through the medium of closer 
cooperation between the Exchange, the salesmen and the 
public was outlined to a group of 200 Stock Exchange mem- 
bers, customer brokers, investment traders and others by 
Winthrop A. Mandell, special representative of the New 
York Curb Exchange, at a meeting held Oct. 23 on the 
floor of the Philadelphia Stock Exchange after the close 
of the market. The meeting was sponsored by a committee 
composed of members of the following firms: Drexel & Co.; 
Smith, Barney & Co.; Merrill Lynch, E. A. Pierce & Cas- 
satt; Eastman, Dillon & Co., and Boenning & Co. 

Mr. Mandell preceded his talk with the comment that the 
New York Curb Exchange does not in any way compete 
with the New York Stock Exchange; that each has its indi- 
“yidual place in the national distribution of securities. His 
program, which he said ultimately aims at more active 
securities markets by wider distribution, especially in the 
sparsely settled areas instead of the cities must be preceded, 
he pointed out, by the fulfillment of three conditions in the 
investment field. As to these conditions Mr. Mandell said: 

First, there must be a better understanding and cooperation between 
the producer and the floor of the Exchange. 

Second, there must be a more comfortable understanding of rules, floor 
procedure and floor policies which protect the salesman and customer by 
minimizing the advantages of the floor trader. 

Third, the adoption of an easy and effective way to know the high- 
lights of the New York Curb Exchange. 


One of these highlights to which Mr. Mandell referred 
was the knowledge of the 150 concerns listed on the Curb 
Exchange which have paid dividends for a minimum of 10 
years to a maximum of 88 years. Mr. Mandell planned to 
remain in Philadelphia for 10 days, during which time he 
will contact a number of colleges in an endeavor to bring 
about a sympathetic understanding of the function of the 
Curb Exchange as well as other Exchanges in our economy. 

—_——@———— 


Dr. Hu Shih, Chinese Ambassador to United States, 
Before Merchants Association of New York Explains 
“Why China Cannot and Will Not Give Up Fight” 


The reasons why “China fights on” were discussed on 
Oct. 24 by Dr. Hu Shih, the Chinese Ambassador to the 
United States, at luncheon at the Hotel Astor, New York, 
under the auspices of the Merchants’ Association of New 
York. The Ambassador stated that “in the first place, 
China cannot give up the fight now because giving up the 
right now means complete surrender of our national inde- 
pendence and freedom for which we have been fighting all 
these 40 months. The best example for China,” he said, 
“is the surrender of France, and China does not wish to 
suffer the same fate as France is now suffering.” 

In part, the Ambassador went on to say: 

In the second place, we know very well that the aggressors cannot be 
appeased because they are insatiable. Surely you have not forgotten the 
peace of Munich in September, 1938. When those four great peacemakers 
returned from Munich they were received with the wild applause and 
acclaim of their respectable peoples at home for having averted a war 
and saved the peace of Europe And Neville Chamberlain innocently told 
the world: “I believe it is peace for our time.” But, friends, where 
is that peace now which was so solemnly signed and guaranteed by four 
heads of four great governments of Europe? No real peace in the Far 
Kast is possible because a peace today in the Far East will have to be a 
second Munich and, in all probability, a must worse Munich. No states- 
man in the world today will dare to sponsor such a Far Eastern Munich ; 
and neither the Chinese Government nor the Chinese people will accept it. 

In the third place, China’s surrender or collapse today will mean a 
great catastrophe in the larger world struggle of democracy against totali- 
tarian aggression. 


Arthur A. Ballantine, Chairman of the Members’ Council 
of The Merchants’ Association and former Under-Secretary 
of the United States Treasury, presided at the luncheon and 
introduced the Ambassador. At the outset of his address 
the Ambassador stated that “by the end of the first week 
of November China’s war of resistance to the Japanese 
aggression will be 40 months old,” and in explaining “why 
and how China has been able to fight so long under such 
tremendous difficulties,” he said: 

China has been gifted by nature and ancestral inheritance in three 
things which the nations in Europe that have succumbed do not possess. 
First, vast space to move about in; second, large numbers in population 
as actual and potential supply of man-power; and third, an _ historical 
sense of national unity. 

The first two of these—vast space and large numbers—are so obvious 
that no amplification is necessary. I shall only say here that Japanese 
military occupation of Chinese territory only covers the large cities and 
the lines of transportation, and that it is very doubtful whether to this 
day Japan can claim effective control over more than one-tenth of 
Ohinese territory. . .. 

The third asset, namely the historical sense of national unity, needs a 
few words of amplification. It is not true that China has been unified 
by the Japanese invasion and by the three years of war, for you know 
such a miracle cannot happen within so short a time. The Chinese 


national unity has been the product of 21 centuries’ making. China was 
unified into an empire about 200 B. ©. Since then there have been short 
periods of separation and of foreign invasion and domination; but, broadly 
speaking, China has been living almost continuously for 21 centuries 
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under one empire, one government, one law, one written , one 
system of education, and one historical culture. This continuity of 
national life under a unified empire has no parallel in the history of any 
other race or continent, and can be fully appreciated by you only when 
you try to imagine the Roman Empire as continuing to exist unbroken 
to this day. The fereign observer who writes about Chinese disunity on 
the basis of the few years of internal fighting during the early years of 
the republic has failed to grasp the fundamental sense of national unity 
which has always prevailed throughout the ages in spite of political strife 
and in spite of foreign invasion. 


The Ambassador, in part, added: 

In addition to these three basic national assets, there are other reasons 
why China has been able to fight so long. One of these reasons is the 
comparatively unorganized economic life of the vast hinterland of China 
which, as you know, is essentially agricultural and little industrialized. 
Military devastation and aerial bombings are powerless in encountering 
this vast continent of scattered and decentralized farm villages 

Another reason is the ability of our people to work hard and to endure 
great hardships. My people love life and know how to enjoy it, but they 
can also work most heroically in the face of necessity. The Government 
has in the last three years transported into the interior over 250,000 tons 
of machinery, 6o that new factories can be started in the inland provinces 
for the making of arms and other necessities. . . . 

It is this capacity for hard work which has enabled our Government 
to go on with the national campaign of resistance to aggression. 

Another reason is that our economic reconstruction in the interior of 
China is already showing important results. We are producing more food- 
stuff, more coal, more tungsten, more antimony, more tin, more gold and 
more tung oil than ever before. And we have managed to ship most of 
our foreign exchange-producing exports out of the country. All these 
naturally help to bolster up our morale and our fighting ability. 

Lastly, we have been able to fight on because we have been able to 
receive some important assistance from our friends abroad. For three 
years China has been receiving aid in one form or another from Great 
tritain, France, Soviet Russia, and the United States. This assistance 
has taken various forms, some in the form of commercial credits and loans, 
some in the form of military supplies purchased on long-term credits or 
under barter, some in the direction of maintaining our air routes and 
trade routes open for our communication with the outside world and 
transportation of our exports and imports. 
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Advertising Held Necessary to Business at This Time 
by D. M. Hobart, of Curtis Publishing Co.— 
Urges Those in Advertising to Revitalize Faith by 
Better Understanding of Economic Considerations 
Vital to Advertising 


In addressing the Pacific Council of the American Associa- 
tion of Advertising Agencies, meeting in Del Monte, Calif., 
Donald M. Hobart, head of the Commercial Research 
Division of the Curtis Publishing Co., urged on Oct. 24 that 
“advertising must grasp its current opportunities by carrying 
business through the periods of uncertainty and emerging 
with normal markets remaining intact.’”’ Mr. Hobart added: 
>» Now, of all times, we in advertising should revitalize our faith in ad- 
vertising through a new understanding{of the economic considerations on 
which advertising rests. Now, of all times, we need to become effectively 
vocal avout the value of advertising and the way in which it performs ite 
economic function. In the fever and haste of an accelerated defense pro- 
gram, this great beneficial force might suffer contraction or injury through 
legislation or administrative action simply because it is so generally mis- 
understood and undervalued. 

The advertiser must hold and strengthen his normal consumer market 
which forms the real foundation of his business. The public should be in- 
formed by advertising that the company is doing a capacity business and 
playing a leading part in its field. 


Advertising must be used to strengthen the dealer relation- 
ships, which come under special stresses in such times, and 
also to reach the millions of persons who each year normally 
enter the market and those reemployed who will enter various 
markets, said Mr. Hobert who added: 

The advertiser should anticipate these enlarged markets and not wait for 
them to show their strength. Advertising messages should be going forth 
now to reach these families. It is easier to win their preferences now than 
to try to change their minds once they have made a decision. 

We should not sit back and allow the course of events to shape our 
destinies—that we should not yield to mass hysteria and throw overboard 
the results of years of sound business practice in favor of emotionally dic- 
tated decisions which seem expedient at the moment. It is especially 
important that the problem of maintaining normal markets be kept in mind 
while these emergency decisions are being made. 

Advertising can and must keep the life blood of commerce flowing during 
this emergency. Advertising can and must find additional opportunities 
to serve American business in meeting special problems of sales promotion 
and public relations as they arise. One thing is certain—there is no turning 
back. Advertising must go forward in America. 


Mr. Hobart, in his remarks, predicted that “‘in spite of 
heavier taxes and contemplated profit limitations, under the 
excess profits tax bill, earnings will probably increase faster 
than taxes.”” Many lines of business will be stimulated to 
capacity production; new markets which could not be ex- 
ploited before will be created, he said, on the favorable side, 
adding that ‘“‘we must keep in mind that rearmament is not 
one of the basic industries of the country and economically 
it results in a net loss to our society and eventually a lowered 
standard of living.” 


- 
<> 


Seven Uncertainties in Improved Business Situation 
Cited by “Banking’’—A. B. A. Magazine Says Fu- 
ture Trend of Business Depends on These Ele- 
ments 

Although business is showing decided improvement at 
the present time, seven unpredictable uncertainties make 
the future of the national economy “subject to change with- 
out notice,” according to a monthly survey of business 
conditions prepared by William R. Kuhns, editor of “Bank- 
ing,” in the publication’s November issue. “Banking” is the 
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official journal of the American Bankers Association. The 
seven elements which defy accurate prediction and upon 
which the future trend of business depends, the survey 
says, are: 
1. Continuance of national defense efforts 
The possibility that this nation may actively enter the war 
The trend of war news from Europe 
Prospects of bigger deficits in federal financing 
Possibilities that inflation may develop 
Taxation trends 
The future of government control of business 


The survey, in commenting on these seven elements, says: 

Number one and by all odds the most important question concerns the 
defense program. Will it continue at its present pace to be allowed, for 
any reason at all, to slow down and stop? The most likely answer is 
that the defense program will go straight ahead even if the war stops 
tomorrow. We have decided to have a large, well equipped army, a much 
bigger navy and a feeling of national security. 

A second question closely related to the defense matter has to do with 
the chances of our getting into the war. Fundamental as this 
question is, the answer can be either yes or no without causing a reversal 
of the upward movement. The actual participation of this country in the 
fighting would stimulate production and make the upturn steeper. 

The third item on the list is connected with the probable course of the 
war—a British victory, a British defeat, a decidedly favorable development 
or the opposite. In any case the effect would be bullish, No matter 
what happens in the conflict abroad it will not alter our determination 
to get our industrial machinery functioning at top speed. 

A fourth question concerns the national debt and the prospect of bigger 
deficits from now on. How long can we get away with it? This answer 
probably is that we feel all right until we start thinking again and no one 
knows when that will be. At least for the present the defense needs of 
the country have given business and everybody else just the excuse needed 
tu stop worrying about the metaphysical national debt which grows faster 
than our national income. “a 

The fifth question centers about inflation. Here again business has 
heard the cry of “‘wolf’’ too often. As long as prices can be kept from 
starting over the hill the fear of inflation is not likely to become serious 
nor have any effect on business one way or another. 

The sixth on the list is the matter of taxes. How high will they go 
and how soon? . Certainly taxes are going to rise because that is the 
only way they can go with the Government spending so much money. . . . 

Assuming that business is heading for new high ground, is it also heading 
for more government in the front office? As far as that goes, how about 
more government in the machine shop and foundry? The answer here is 
that while business has beea fighting against Government interference for 
a long time, it is now ready to accept a considerable degree of Government 
supervision for whatever national good can come out of it in the critical 
period. On the other hand, industry is bound to give a good account of 
itself and will certainly emerge from this period in a very strong posi- 
ae 

There is one serious aspect of this question that only time will answer. 
We have formed the habit of letting the Government guarantee the financial 
risk involved in many enterprises and Government is sure to acquire quite a 
large ownership in industry, once the defense effort begins to reach a slow- 
ing down point. 


SASH HS SF pe 
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Greyhound Bus Lines Strike Settled 


Settlement of the strike of 250 drivers and ticket-takers of 
the Greyhound Bus Lines was announced on Nov. 1 by 
Charles Johnson Post, Commissioner of Conciliation for the 
Dept. of Labor. Service was resumed at SP m. on all 
routes, according to the New York “World-Telegram” of 
Nov. 1, which added: 

Mr. Post said the union’s demands had been met by the company. 
According to leaders of Local 1202, Amalgamated Assn. of Street Electric 
Railway and Motor Coach Employees of America (American Federation of 
Labor), the strike was caused by dissatisfaction of employees who were 
laid off when business was curtailed by coordination of Greyhound and 
New England Trailways services to New England. 

Company officials said three round trips to New England which had 
been discontinued would be resumed for a trial period. 


a 
— 


J. P. Kennedy, Ambassador to Great Britain, Favors 
Re-election of President Roosevelt—Says in Radio 
Address Effects of War Overshadow Domestic 
Issues—People of U. S. Dedicated to Peace 


Joseph P. Kennedy, United States Ambassador to Great 
Britain, who returned to this country on Oct. 27, declared in 
a radio address broadcast from New York Oct. 27 that “‘the 
events of the last few years are confusing, even to the best- 
informed minds. There are some things, however,” he 
went on to say, “that are as clear as crystal. The people of 
America are dedicated to the cause of peace. They want a 
chance to work out their own problems, and if possible, to 
help in the realization of the age-old dream of a world without 
war. The American people overwhelmingly repudiate the 
philosophy of Blitzkrieg—that force is the sole arbiter of man’s 
destiny. But the world, sad to relate, is not of our making.”’ 

Stating that “the thing that matters most now is not in 
the field of diplomacy—not at all—what counts in this hour 
of crisis is what we in the United States of America are 
prepared to do in order to make ourselves strong,” Am- 
bassador Kennedy continued: 

On that point there can’t be, and I am sure there is not, the slightest 
disagreement in this country. Even the most staid isolationist is now alive 
to the danger facing any nation in the modern world. The realization 
that oceans alone are not adequate barriers against revolutionary forces 
which now threaten a whole civilization has not come too late. We are 
rearming. 

} We are rearming because it is the only way in which America can stay 
out of war. If we rearm fast enough, America will stay out of war. It is 





today our guarantee of peace. 
While we shall not be involved in this war, we are bound to be seriously 


affected by it. 
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“Unfortunately,” said Mr. Kennedy,‘‘during this political 
campaign there has arisen the charge that the President of 
the United States is trying to involve this country in the 
world war.” Asserting that ‘‘such a charge is false,” the 
Ambassador added: 

Consider the contradiction between first getting us into war and, sec” 
ondly, desiring to give all assistance possible to Great Britain. The truth 
of the matter is that there is no more harmful step which could be taken 
from the viewpoint of Great Britain than our declaration of war. It is clear 
that the minute war is declared our armed forces will take over, and in 
all probability they would resolve all doubts about shipping material to 
England in favor of keeping it here for our Army and our Navy. Such a 
declaration of war would also greatly increase our responsibilities in the 
Western World. Our obligations to preserve the integrity of the Monroe 
Doctrine would be expanded; and these increased obligations would further 
drastically limit our power to give effective aid to England. 

If we declare war, our own best interests would be harmed. England’s 
valiant fight is giving us time to prepare. Without assistance from us the 
British will find it much more difficult to carry on. 


The belief that President Roosevelt ‘should be re-elected 
President of the United States” was expressed by Mr. 
Kennedy at the conclusion of his address; earlier in his 
remarks he said ‘‘it is true that there have been disagree- 
ments between the President and me—I have disagreed 
sharply with him on some issues.” Mr. Kennedy further said: 

And I have disagreed with him on methods employed in carrying out 
objectives on which we agreed. I am certain that if he has had the time to 
study my work, as I have his, that he has found things done by me with 
which he disagreed. But such is not uncommon. I am positive every 
employee is not always in agreement with his employer, and certainly the 
opposite is true. 

However, these are times, as you all know, which clamor for national 
unity—times when national teamwork is vital and when only fundamenal 
disagreements should be considered. Happily, on these great, momentous 
questions of foreign policy, trade, commerce and the future of our American 
way of life I find little basis for disagreement with the President. 

It is true that there is nothing in our Constitution which limits the 
term of service of our President. It is true that the tradition really rep- 
resents the preference of earlier Presidents. None the less, in normal times, 
I might be persuaded that the best interests of the country called for no 
third term. But the third term is the least of the many considerations 
which the American people should take into account in exercising their 
choice a week hence. The gigantic issues which must be faced, arising out 
of the world crisis, make the third term opposition seem insignificant by 
comparison. The question still remains—which of the two men can best 
serve the nation? . ‘ 

No matter who is President, make up your minds the problems will be 
terrific. There is no chance of our achieving perfection by picking a Presi- 
dent. Mr. Roosevelt will not have all the answers—probably no human 
being can have sound answers even for a fraction of the acute issues that 
may confront us. 

Many of my listeners on the radio are specialists in various fields. How 
would you answer some of the following questions? If you are in foreign 
trade what about your lost markets? What about the problem of securing 
foreign exchange? Just think of what has happened to the motion-picture 
industry when the war has cut off almost a third of the revenue. Shall we 
go to the barter system? If so, by what route? Can an individual trader 
compete when his competitor is a totalitarian government? No man can 
know all the answers—no man can fail to make serious mistakes. 

It is wrong not to appreciate thoroughly the limitations set by the world- 
wide dislocation. Many of these problems will remain even if peace comes 
tomorrow. 

But we must make our choice next week on what qualities are revealed 
to us by the contenders. 


Ambassador Kennedy arrived in New York City aboard 
the Atlantic Clipper on Oct. 27 and later in the day boarded 
another plane to Washington where he conferred with 
President Roosevelt. He returned to New York late that 
evening. Ay 
President Roosevelt Says Republican Leaders Played 

Politics with Defense in 1938 and 1939—In New 

York City Campaign Speech Declares They 

ee Politics with National Security of America 
ay 


In his campaign address delivered in New York City on 
Oct. 28, at Madison Square Garden, President Roosevelt 
made the assertion “that if the Republican leaders had 
been in control of the Congress of the United States during 
the past seven years the important measures for our defense 
would not now be law; and that the Army and Navy of 
the United States would still be in almost the same con- 
cition in which I found them in 1983.” Declaring that he 
was making these charges against the responsible political 
leadership of the Republican party, the President said that 
although he asked for “more and more” defense appropria- 
tions year by year, they were “trying to block our efforts 
toward national defense.” The President further said: 

Until the present pclitical campaign opened, Republican leaders, in 
Congress and out, shouted from the housetops that our defenses were 
fully adequate. 

The simple truth, the President further declared, is “that 
the Republican party played politics with defense in 1988 
and 1939. They are playing politics with the national 
security of America today.” He added: 

The same group will still control their party policy in the Congress. 
It is the Congress which passes the laws of the United States. The 
record of these Republican leaders shows what a slim chance the cause 
of strong defense would have if they were in control. 

Not only in their statements but in their votes is written their record 
of sabotage of this Administration’s continual efforts to increase our de- 
fenses to meet the dangers that loomed ever larger and larger upon the 
horizon. .. . 

The record is certainly clear that back in 1938 the Republican leaders 
were positive that we needed no more battleships. The Naval Expansion 
bill was passed; but it was passed by Democratic votes in the Oongrese— 
in spite of Republican opposition. 
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Again, in March, 1939, the Republican Senators voted 12 to 4 against 
the bill for $102,000,000 to buy certain strategic defense materials which 
we did not have in the United States. 

In March, 1939, the Republicans in the Senate voted 11 to 8 against 
increasing the authorized number of planes in the Navy. 

In June, 1939, Republicans in the House voted 144 to 8 in favor oi 
reducing appropriations for the Army Air Corps. 

Now that proves this one simple tact. It proves that if the Republican 
leaders had been in control in 1938 and 1939 these measures to increase 
cur Navy and our air forces would have been defeated overwhelmingly. 

I say that the Republican leaders played politics with defense in 1938 
and 1939. I say that they are playing politics with our national security 
today. 

One more example: 

The Republican campaign orators and leaders are all now yelling “‘me 
too” on help to Britain. But last fall they had their chance to vote to 
give aid to Britain and other democracies—and they turned it down. 

This chance came when I recommended that the Congress repeal the 
embargo on the shipment of armaments and munitions to nations at war, 
and permit such shipment on a “cash-and-carry basis.” It is only because 
ot the repeal of the embargo law that we have been able to sell planes 
and ships and guns and munitions to victims of aggression. 

How did the Republicans vote on the repeal of this embargo? 

In the Senate the Republicans voted 14 to 6 against it. In the House 
the Republicans voted 140 to 19 against it. 

The Act was passed by Democratic votes, but it was over the opposition 
of the Republican leaders. And just to name a few, the following Re- 
publican leaders, among many others, voted against the Act—Senators 
McNary, Vandenberg, Nye and Johnson. Now wait, a perfectly beautiful 
alliteration, Congressmen Martin, Barton and Fish. 

Now, at the eleventh hour, they have discovered what we knew all 
along—that overseas success in warding off invasion by dictatorship forces 
means safety to the United States as well as to those smaller nations 
which still retain their independence and the restoration of sovereignty 
to those smaller nations which have temporarily lost it. One of the key- 
stones of American policy is the recognition of the right of small nations 
to survive and prosper. 

Great Britain would never have received an ounce of help from us—if 
the decision had been left to Martin, Barton and Fish. 

Let us come down to one more example—which took place just two 
months ago. 

In the Senate there was 4» amendment to permit the United States 
Government to prevent profiteering or unpatriotic obstruction by any 
corporation in defense work. It permitted the Government to take over, 
with reasonable compensation, any manufacturing plant which refused to 
cooperate in national defense. The Republican Senators voted against 
this Russell-Overton amendment on Aug. 28, 1940, eight to six. 

The bill was adopted, all right—by Democratic votes. But the oppos- 
ing vote of those eight Republican leaders showed what would happen 
if the National Government were turned over to their control. Their 
vote said, in ¢ffect, that they put money rights ahead of human lives—to 
say nothing of national security. 

You and I, and the overwhelming majority of Americans, will never 
stand for that. 

This record of Republican leadership—a record of timidity, weakness 
and short-sightedness—is as bad in international as in military affairs. 

It is the same record of timidity, weakness and short-sightedness which 
they showed in domestic affairs when they were in control before 1933. 

But the Republican leaders’ memories seem to have been short, in this 
as in other matters. And by the way—who was it said that an elephant 
never forgets? 

It is the same record of timidity, weakness and short-sightedness which 
xoverned the policy of the confused, reactionary governments in France 
and England before the war. 

That fact was discovered too late in France. 

It was discovered just in time in Great Britain. 

Please God, may that spirit never prevail in our land. 

For eight years our main concern has been to look for peace and the 
preservation of peace. 

In 1935, in the face of growing dangers throughout the world, your 
Government undertook to eliminate the hazards which in the past had 
led to war. 

By the Neutrality Act of 1935, and by other steps: 

We made it possible to prohibit American citizens from traveling on 
vessels belonging to countries at war. Was that right? 

We made it clear that American investors, who put their money into 
enterprises in foreign nations, could not call on American warships or 
suldiers to bail out their investments. Was that right? 

We made it clear that we would not use American armed forces to 
intervene in affairs of the sovereign republics to the south of us. Was 
that right? 

We made it clear that ships flying the American flag could not carry 
munitions to a belligerent; and that they must stay out of war zones. 
Was that right? 

In all these ways we made it clear to every American and to every 
foreign nation that we would avoid becoming entangled through some 
episode beyond our borders. 

These were measures to keep us at peace. And through all the years 
of war since 1935 there has been no entanglement and there will be no 
entanglement. 


In conclusion the President said: 

I am asking the American people to support a continuance of this type 
of affirmative, realistic fight for peace. The alternative is to risk the 
future of the country in the hands of those with this record of timidity, 
weakness and short-sightedness or to risk it in the inexperienced hands 
of those who in these perilous days are willing recklessly to imply that 
our boys are already on their way to the transports. 

This affirmative search for peace calls for clear vision. It is necessary 
to mobilize resources, to mobilize minds and skills, and every active force 
for peace in all the world. 

We have steadily sought to keep mobilized the greatest force of all— 
religious faith, devotion to God. 

Your Government is working at all times with representatives of the 
Catholic, Protestant and Jewish faiths. Without these spiritual forces we 
cannot make or maintain peace, and all three of them work with us 
toward that great end. 

Shadows, however, are still heavy over the faith and hope of humankind. 

We—who walk in the ways of peace and freedom and light—have seen 
the tragedies enacted in one free land after another. 

We have not been. blind to the causes, or to the consequences, of these 
tragcdies. 

We guard ourselves against all evils—spiritual as well as material— 
which may beset us. We guard against the forces of anti-Christian aggres- 
sion, which may attack us from without, and the forces of ignorance and 
fear which may corrupt us from within. 
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We shall continue to go forward in firm faith. We shall continue to 
go forward in peace. 
iiaeisililiailasichias 
Comment by Secretary Hull on Address of John§L. 
Lewis of C. I. O. Supporting Wendell L. Willkie 
i Mr. Hull Denies President Seeks 
to Lead Nation into War—Comment also by White- 
House Secretary Stephen T. Early and William 
Green of A. F. of L. 

The address by John L. Lewis, President of the Congress 
of Industrial Organizations endorsing Wendell L. Willkie, 
(the Republican nominee) for President, has been followed 
by the issuance on Oct. 26 of a statement by Secretary of 
State Hull in which he referring to Mr. Willkie’s remarks 
that President Roosevelt tends to lead the country into war, 
he said, aceording to Associated Press accounts from 
Washington: 

“Mr. Lewis made an attack on our foreign policy. 

“Mr. Lewis is 100% wrong in his effort to prejudice the American people 
by the baseless charge that President Roosevelt is seeking to get this Nation 


into war. 
‘On the contrary, throughout the years of my official association with 
President Roosevelt he has at all times striven to promote and preserve 


peace and the safety of the United States.”’ 


Also, aeceording to Washington advices Oct. 26 to the 
New York “‘Herald Tribune’ comment came from the White 
House through Stephen T. Early, Presidential Secretary, this 
being given in the paper indicated as follows: 

Speaking from the White House, Mr. Early said several hundred tele- 
grams had been received from C. I. O. leaders throughout the country 
repudiating Mr. Lewis's political leadership. He mentioned in particular 
one from Richard W. Mitchell, son of the late John Mitchell, first Presi- 
dent of the United Mine Workers of America. Secretary Early vouch- 
safed that the general tenor of the communications was that John Lewis 
“‘has chosen to go down a lonely road.”’ 


In the Washington account Oct. 
Tribune”’ it was also stated in part: 

William Green, President of the American Federation of Labor, from 
which the CIO unions split, denounced the Lewis procedure as an attempt 
to dictate to labor on political matters, a practice which, he said, the 
A. F. of L. had steadily eschewed. Commenting that Mr. Lewis would 
find that his indorsement of Wendell Willkie had left him ‘‘a general without 
an army,’’ Mr. Green said: 

“No pepeon can deliver the votes of labor to any poitical candidate or to 





26 to the ‘“‘Herald 


— hy. Y- party. e American Federation of Labor has never pre- 
ed to do so. It hes evolved and followed a non-partisan political 
policy, It is partisan to principles—the principles of righteousness, free- 


dom justice and loyalty. 
rue to its non- isan political policy, the American Federation of 
Labor refrains from pressure to bear upon its members to —~ a 
a candidate for President of the United States or a yo It 
guarantees to its five million members the right to vote in ce with 
the dictates of conscience. As a result, unity and solidarity provell © within 
the ranks - the American Federation of oo 
“Mr. pursues an opposite policy. He seeks to exercise pressure 
upon the membenenip of the C. I. O. to support a political party.”’ 
The address of Mr. Willkie is given elsewhere in these 


columns. 
—_———.@———__—_. 


Wendell L. Willkie, Republican Presidential Candi- 
date, Gratified at Support Accorded by John L. 
Lewis of C. I. O.—Declares People Must Unite in 
“Voluntary Movement” to “Strengthen Nation” 

The action of John L. Lewis, President of the C. I. O. in 
indorsing Wendell L. Willkie as nominee (Republican) for 

President brought from Mr. Willkie on Oct. 25 the following 

statement: 

“I am naturally gratified by the address tonight of John L. Lewis. 

As I have said many times of late, if American democracy is to survive, the 

people of America must unite themselves in a great voluntary movement to 

strengthen this nation. 

We must have an end of group and class warfare. Mr. Lewis's eloquent 
and unqualified enlistment in our crusade is a great stride toward bringing 
the spontaneous unity of action and purpose that will follow as soon as 


we are elected. 

I believe that our election will draw all the elements of American society 
into a great united movement to make America impregnable in its domestic 
economy and in its defense. It is in that manner that we shall save the 
most precious thing left in this wartorn world—the free way of life in 
America. 

I am glad to have the help of Mr. Lewis—a valient defender of labor, he 
puts his country above all. 

ee 


Indorsement by John L. Lewis, President of C. I. O., of 
Republican Presidential Candidate Wendell L- 
Willkie—Declares Reelection of President Roose- 
velt Would Be ‘National Evil’’—Sees President’s 
Actions as Leading to War—vVarying Views of 

I. O. Groups—Some Oppose, Others Reject 

Stand of Mr. Lewis 
Indorsement of Wendell L. Willkie, Republican presiden- 
tial candidate, came from John L. Lewis, President of the 

Congress of Industrial Organizations, in an address broad- 

cast from Washington on Oct. 25, in which he stated that 

“I think the reelection of President Roosevelt for a third 

term would be a national evil of the first magnitude. [ 

think,” said Mr. Lewis, “that the election of Wendell Will- 
kie is imperative in relation to the country’s needs. I com- 
mend him to the men and women of labor, and to the Na- 
tion, as one worthy of their support, and as one who will 
capably and Zealously protect their rights, increase their 
privileges, and restore their happiness.” 

Mr. Lewis continued: 

It is obvious that President Roosevelt will not be reelected for the third 
term unless he has the overwhelming support of the men and women of 
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labor. If he is, therefore, reelected, it will mean that the members of 
the Congress of Industrial Organizations have rejected my advice and 
recommendation. I wili accept the result as being the equivalent of a 
vote of no confidence, and will retire as President of the C. I. O. at its 
convention in November. This action will save our great movement, com- 
posed of millions of men and women, from the embarrassment and handicap 
ot my leadership during the ensuing reign of President Roosevelt. 


At the outset of his address Mr. Lewis, indicating that 
he spoke “only in the role of a citizen and an American,” 
said: 

1 address all Americans. Our country is at one of the crossroads of its 
political destiny. The issues run deep and will inevitably affect the well- 
being and lives of every American. They will also affect the population 
ot every other civilized country, and may well determine the stability or 
instability of all the free institutions of our present-day culture. 

I am conscious of the degree of responsibility which attaches to my 
words. I am a qualified representative of many organizations of labor, 
and other groups of citizens. It is not necessary to enumerate them, 
since my listeners are familiar with their identity. Suffice it to say that 
the direct and affiliated membership of these several organizations amounts 
to substantially 10,000,000 men and women. Adding to this number the 
numerical strength of their dependent families, there is achieved a sum- 
total of human beings amounting to approximately one-fourth of the total 
population of our Nation. 

Abandoning my right to speak officially for this great segment of our 
population, I choose to speak tonight only in the role of a citizen and an 
American. I do so in all the pride of my heritage, and with a desire to 
pretect and preserve that heritage, and likewise the heritage of my peers. 

Accordingly, tonight, I do not speak for labor, but on the contrary, I 
speak to labor and to all my countrymen. I do not control the vote of 
any one man or woman. I have no power and no influence, except in so 
far as those who believe in me may accept my recommendations. 

Mr. Lewis declared that “those who have studied the pub- 
Jic addresses of the President, from his Chicago “quarantine 
speech” to his Charlottesville “stab in the back” address, 
and thence to Dayton and Philadelphia, will understand his 
motivation and his objective. Mr. Lewis continued: 

It is war. His every act leads one to this inescapable conclusion. The 
President has said that he hates war and will work for peace, but his acts 
ao not match his words. 

I am opposed to any involvement of our country in foreign wars. I 
believe that every thoughtful and normal citizen is similarly opposed. 
They are willing, as I am willing, to contribute everything for any 
necessary defense of our geographical integrity, our families, our posses- 
sions, our liberties and our lives. 

The flaming horror of the current war now engulfs many nations. 
Reason woule seem to prompt a Course of national action designed to 
restrict and abate the war, rather than to expand and intensify its scope 
and destruction. 

In part, Mr. Lewis went on to say: 

The present concentration of power in the office of the President of the 
United States has never before been equaled in the history of our country. 
His powers and influence in this republic are so far-reaching that they 
intimately and vitally affect the lives and fortunes of every citizen. In 
like measure, they may affect the lives and fortunes of other nations and 
their populations. ... 

If President Roosevelt is reestablished in office in the forthcoming 
election, he will answer to no man, including the Congress, for his execu- 
tive acts, that may create a dictatorship in this land. This election may 
be historically comparatle to the controlled elections and plebiscites of 
some of the nations of the Old World. I ask my countrymen to pause 
briefly and think deeply before the die is cast on this grave issue. : 

One of the Commissioners of National Defense recently called public 
attention to the fact that there were 45,000,000 hungry people in America. 
In his subsequent press conference the President rebuked the Commissioner 
for the statement and asserted that the condition had no relationship to 
the problem of national defense. 

It is authoritatively stated that 20,000,000 people in the United States 
are able to spend only five cents per meal per person. Consider the 
astounding facts: 45,000,000 people in this land suffering from insufficient 
food and undernourishment, 20,000,000 of whom are required to live on 
an actual expenditure of 15c. a day. This, in a land of plenty, with its 
agricultural granaries overflowing with surplus farm commodities, which 
the farmer is unable to sell. ‘ 

The Roosevelt Administration is trying to create prosperity by the 
making of guns and lethal weapons. It points to the increased volume 
of production. It forgets to state that the productivity of the individual 
worker has vastly increased since 1929, and that increased volume does 
not correspondingly mean increased employment of workers. It forgets to 
state that there are 9,115,000 men and women in America still unem- 
ployed, and that the national defense program of production, when it reaches 
its maximum, will fall 5,000,000 short of providing employment for all. . . . 

Some sources have suggested that I should withhold my support of 
Mr. Willkie because Messrs. Grace, Girdler and Weir were allegedly sup- 
porting him. This is specicus reasoning. One could as well suggest that 
the communicants of a particular faith should leave their church because 
ot the presence of a hypocrite in their midst. “a 

Wendell Willkie has said that he will put the unemployed to work ; 
that he will abolish pauperixm. He has said that he will increase the 
national income by working to increase the wages and incomes of those 

loyed. 
me oy that he will enlist the representative brains of the Nation to 
do this job. He says that he will take the representatives of labor into 
his Cabinet and into the policy-making agencies of government, to assist 
and cooperate in the economic rehabilitation of America. 

He has said that he will reduce the cost of operation of our Government, 
and thus reduce the taxes imposed upon individual citizens. 

He has said that he believes in and will enforce the right of labor to 
organize, and will promote collective bargaining between industry and 
labor. Sas ; ‘ 

He has said that he will preserve and maintain all social legislation 
previously enacted for the protection of labor and any other citizen. 

Wendell Willkie has given his guarantee to the American people that 
if elected President he will nct send the sons of American mothers and 
American fathers to fight in foreign wars. He avers that he will not 
use the power and influence of this mammoth Nation to promote or 
create war, but rather exercise a ae a that influence to abate 
rg and maintain peace between nations. 
ee ee of principles aad objectives entitles Mr. Willkie to the 

thoughtful citizen. 
ee eg te a task? many will ask. ‘It is my considered 
judgment that if Wendell Willkie is elected President this task can 


end will be done. 


The Commercial & Financial Chronicle 


2585 


Can we believe Mr. Willkie, some will ask. I reply that I have con- 

fidence in Mr. Willkie’s integrity and honor. I do not think that he would 
wittingly deceive the people, or lead them astray for selfish purposes. 
He is a strong man. He is strong enough to enlist the services of other 
strong men to do the job of saving our Nation, whether from attack by 
external foes or disintegration from disunity within. For long years I 
have served the men and women of labor. While serving them I have ever 
sought also to serve my country and all its citizenry. I have been able 
to carry on only because my acts were sustained by the confidence of the 
millions who stand behind me. 
_ The words I utter tonight represent my mature conclusions and my 
sincere convictions. They are expressed because I believe that the men 
and women of labor, and all other Americans, are entitled to know the 
truth as I see it. 


While most of the C. I. O. groups have rejected Mr. 
Lewis’s indorsement of Mr. Willkie, some have approved. 
A demand for the resignation of Mr. Lewis as President of 
the United Mine Workers of America is reported in the case 
of some of the union locals in the Gulf area, according to 
Associated Press accounts from Beckley, W. Va., and sev- 
eral are said to have telegraphed President Roosevelt pledg- 
ing “unanimous support.” 

Three officers and three organizers of the National Mari- 
time Union (C. I. 0.) wired John L. Lewis on Oct. 27 their 
support of his criticism of the Roosevelt Administration, 
Which, they added, “has no right to expect the support of 
laboring millions whom it has consistently betrayed.” The 
Associated Press, in reporting this, further said: 

, The telegram was signed by National President Joseph Curran, Secretary 
Ferdinand C. Smith, Treasurer Hedley M. Stone and Organizers Frederick 
N. Myers, Jack Laurenson and Howard McKenzie. 

“Our own organization has suffered greatly at their (the Administra- 
tion’s) hands,’ the telegram said. “‘Cnemployment insurance for seamen, 
though glibly promised, has been pigeonholed. Ships have been transferred 
to foreign flags, casting thousands of American seamen on shore with 
little or no relief. The Administration has consistently refused to 
uphold the labor laws.’ 

The union claims about 50,000 members. 


; On Oct. 27 Emil Rieve, Vice-President of the CG. I. O., 
in a radio reply to Mr, Lewis’s indorsement of Mr. Willkie, 
characterized the latter as “a tragic lost leader” returning 
to “the outmoded philosophy of the Republican party. 
This is learned from Associated Press advices from Boston 
(Oct. 27), from which we also quote: 

Mr. Rieve, who also is President of the Textile Workers Union of 
America, said the textile workers’ indorsement of Mr. Roosevelt was 
urrived at through democratic procedure and “still stands.” 

“Even as an unauthorized individual, Mr. Lewis was not expressing the 
known preference of the majority of C. I. O. members,” Mr. Rieve asserted. 
“He was, instead, making the last desperate stand of a leader whose fol- 
lowers, on this issue at least, have deserted him. 

“Our efforts shall be redoubled in behalf of the President and the New 
Deal,’’ he declared. 


From the New York “Herald Tribune” of Oct. 27 we take 
the following: 

State leaders of both the C. I. O. and the American Federation of Labor 
attacked Mr. Lewis’s action. Spokesmen for three of the largest C. I. O. 
unions, the Amalgamated Clothing Workers of America, the Textile Work- 
ers’ Union of America and the United Retail and Wholesale Employees 
of America, representing a total of 600,000 workers throughout the country, 
repudiated Mr. Lewis at their national headquarters here. Spokesmen for 
the Communist and American Labor parties also denounced Mr. Lewis’s 
indorsement of Mr. Willkie, although they congratulated him for his indict- 
ment of the New Deal. 

Local 65 of the U. R. W. E. A., the only New York union which for- 
mally announced its support of Mr. Lewis yesterday, applauded his attack 
on President Roosevelt but made no mention of Mr. Willkie. The locai 
stated that its members had no confidence in either of the major political 
parties. Michael J. Quiil, international President of the left-wing Trans- 
port Workers Union of America, and a consistent Lewis supporter, tele- 
graphed unqualified congratulations to Mr. Lewis on Friday night. 

The action taken by Local 65 was in contradiction to that of the 
Greater New York Council cf the U. R. W. E. A., which telegraphed 
President Roosevelt to assure him the support of its 40,000 members. 
Local 65 claims 7,000 members. 


Sidney Hillman, Vice-President of the C. I. O. and labor 
member of the National Defense Advisory Commission, the 
General Executive Board of the Amalgamated Clothing 
Workers of America, criticized the action of Mr. Lewis, as 
did Daniel J. Tobin, President of the American Federation 
of Labor International Brotherhood of Teamsters. 


<i 
a al 





Six Point Program for Housing Proposed by Wendell L. 
Willkie—Says New Deal “Bogged Down’’—Says 
Housing Program in Main Can Be Solved Only 
by Private Enterprise—Statement by Mayor La 
Guardia 

Wendell L. Willkie, Republican presidential candidate, 
charged in a statement issued Oct. 27 that the New Deal 
housing program has “bogged down” due to its failure to 
admit the real extent of Federal slum clearance subsidies 
and due to faulty administration. Stating that there are 
13 different uncorrelated agencies competing with, and even 
fighting with each other, the Republican candidate de- 
clared that the New Deal system generally is paralyzed by a 
maze of red tape. After saying that the next Administra- 
tion should study and consider the housing situation as a 
whole, Mr. Willkie “briefly summarized” his attitude 
toward housing in the following six-point program: 

1. The stimulation of slum clearance, land use planning, and housing 
is a Government function; but the efforts of Government in this direction 
should always supplement and stimulate private enterprise and initiative, 
rather than encroach upon it. As I stated in my “Fortune” article, before 
I became a candidate, Government investment in slum clearance might 
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prove to be as profitable both from the economic and social standpoints 
as Government investments in good roads. 

2. The 18 Government agencies now dealing with housing and planning 
matters should be correlated, and the present conflict of functions and 
undue overlapping removed. Our eventual goal should be the establish- 
ment of a consolidated Federal housing agency, with separate divisions 


for different functions. 
3. Meanwhile, agencies such as the FHA and HOLA, which provide or 


insure the financing of private housing, should be continued, but their 
administration should be thoroughly inspected and improved. Likewise, 
those agencies which provide loans and subsidies for public housing 
projects, such as the USHA and FSA, should be maintained; but their 
administration must be improved and the Federal subsidy for slum clear- 
ance frankly recognized. 

4. The Federal Government has a great opportunity to cooperate with 
local authorities and private enterprise in the rebuilding of our cities and 
in undertaking far-reaching neighborhood planning, such as the New Deal 
has never undertaken. 

5. Any housing program must clearly define the respective responsi- 
bilities of Federal, State and local governments. It must not be the pur- 
pose of any such program to have the homes of people owned or operated 
from Washington or State capitals. 

6. Important as is Government assistance, the housing program in the 
main can be solved only by private enterprise. The New Deal has dismallv 
failed to attack the maladjustments holding back housing recovery, such 
as high costs, politically exploited building codes, and excessive real 
estate taxes. The next Administration will encourage the removal of 
euch maladjustments in the belief that private housing may well prove 
to be the great industry of the future. America will badly need such an 
industry to save the country from economic collapse when it is no longer 
necessary to maintain the present level of armament expenditures. 


Mr. Willkie said that the statement was issued in re- 
sponse to a request from the following group of citizens: 

Harold 8. Buttenheim, editor of “The American City and the Municipal 
Index’; Dr. Edwin 8. Burdell, director of Cooper Union; Professor Carl 
Feiss, director of the Planning and Housing Division of the School of 
Architecture, Columbia University; Frank A. Vanderlip Jr., Treasurer 
of the National Public Housing Conference; Rolland J. Hamilton, Secre- 
tery and Treasurer of American Radiator & Standard Sanitary Corp. and 
Vice-President of the John B. Pierce Foundation; Thomas 8. Holden, 
Vice-President of F. W. Dodge Corp., and Ralph Walker, member of 
Walker, Foley, Voorhees & Smith and President of the Municipal Art 
Society. 


The 13 different uncorrelated agencies were designated 
by Mr. Willkie as follows: FWA, USHA, FHA, FSA, 
HOLC, HLOB, CHC, DHC, NRBB, PBA, RFC, mortgage, 
PWA, and the building departments of the Army and Navy 
Procurement Divisions. 

Mayor LaGuardia of New York, in a statement at Roches- 
ter, N. Y., on Oct. 28, speaking, it is stated, on behalf of 
President Roosevelt, asserted that “the question of housing 
is too serious to be flippantly discussed, as did Mr. Willkie, 
according to the papers of this morning.” A Rochester 
dispatch (Oct. 28) to the New York “Times” quoted the 
Mayor, from which we take the following: 

In 57 cities there is now completed low-cost housing where 29,559 
families are living decently after being taken out of the slums and at 
rentals which they can afford to pay. This totals an expenditure of 
$142,000,000. 

There are now und.r actual construction and nearly completed in 90 
communities throughout this country, sanitary, cheerful homes, for 74,5648 
families, who are now living in subnormal, unsanitary, cheerless houses. 

Under actual construction, where the land has already been acquired, 
are additional low-cost homes for 50,175 families at a cost of $247,239,000. 

There is a total provision for 154,282 families. 

In addition to that, under Mr. Roosevelt New Deal program 645,000 
homes of American families have been saved from foreclosure. These 
mortgages alone amounted to $3,000,000,000. That is not all—2,400,000 
home owners in our country were able to modernize and repair their homes 
because the FHA provided credit which the bankers and loan companies 
in their own communities refused to do. 

And yet Mr. Willkie suggests that he can build houses without cost to 
the Government; that he can clear slums without cost to the Government. 
This displays complete ignorance of the problem, or a wilful attempt to 
misrepresent. . .. 

At this time, in my city alone, through the aid of the Federal Govern- 
ment, we have provided low-cost houses for over 10,000 families, a total 
cost of $57,300,000. This is actual accomplishment. 


———— 


New Deal Political Doctrine Is ‘‘Divide and Rule,”’ Says 
W. L. Willkie, Pledging Doctrine of ‘‘Unite and 
Serve’’—Campaigns in New York City—Speaks at 
World’s Fair and also in Brooklyn. 

Wendell L. Willkie, the Republican Presidential candidate 
returned to New York City last Saturday (Oct. 26) to 
spend the day campaigning in various sections of the city. 
an his arrival shortly after noon, Mr. Willkie visited the 

ew York World’s Fair where he made a short address to 

an estimated 40,000 people assembled at the Court of Peace 
emphasizing the importance of international trade, and of 
industries of peace. Following this he attended the Ford- 
ham-St. Mary’s football game at the Polo Grounds. In 
the even Mr. Willkie spoke before two meetings in 
Queens and two in Brooklyn. Speaking before a gatheri 
at Jamaica High School, in Queens, Mr. Willkie reitera 
his prediction that “if the present administration is restored 
to power for a third term, our democratic system will not 
outlast another four years.” His reason for this prediction 
is “because the real issues of this campaign are issues that 
the third-term candidate cannot meet, cannot answer and 
does not face.” He asserted that there had been formed in 
recent years “groups with special hatreds—racial, religious 
and, political hatreds.” 

pm Dee that America is at the crossroads and that the 

present A istration does not understand the issues or 

else,evades them, Mr. Willkie concluded by saying: 
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Not once, not once in this entire campaign has it acknowledged the great 
problems that now confront America. 

Not once has it told the American people how it can preserve their liberty 
while going deeper and deeper into debt. 

Not once has it explained how we can meet the requirements of the 
defense program while we are bickering among outselves, each jealous of 
the other’s share of what little prosperity there is. 

Not once has it inspired us with that old, but renewed, faith which we 
must have if we are to keep democracy when almost ail the world has lost it. 

Believe me, that faith is in our hearts. We believe in our America. 
We are crying out, to put that faith into action. 

If we can keep our liberty today, there lies ahead of us a greater age. 
There lies ahead a world of which, in our discouragement and doubt, we 
have not tried to dream. To reach that world we must be strong. To 
have that strength we must be joined together. To this cause I call you. 
No cause that you will ever know can be as great as this. 


— ~~ 


W. L. Willkie Comments on Promises of 1932 Demo- 
cratic Platform in Reply to President Roosevelt— 
Questions Pledge to Stay Out of War 

In replying to President Roosevelt’s political speech made 

in Philadelphia on Oct. 23, Wendell L. Willkie said in a 

radio talk from Harbor Creek, Pa., on Oct. 24 that the 

third-term candidate’s defense of his Administration was 
similar to the national defense system, “either obsolete or on 
order.” He said: 

It was obsolete for the reason that it discussed the issues of the 1932 


campaign. It was on order because it promised jobs to you and the right 
to work. ‘There is no issue between the third-term candidate and myself 
about 1932. 


I voted for and supported him in 1932. I believed in the Democratic 
platform of 1932. There is no issue between the third-term candidate 
and myself on the questions of old-age pensions, unemployment insurance, 
collective bargaining, laws which guarantee minimum wages and prohibit 
men working more than so many hours per week, or the elimination of 
child labor and the retention of Federal relief. 

I am not alone for all of these laws, but I advocate their improvement 
and reinforcement. The only issue in reference to these questions between 
the third-term candidate and myself is that I want to preserve these social 
gains. The only way these social gains can be preserved is by keeping this 
country financially solvent. 

If we continue along the road of deficit financing, every year spending 
more than we take in, the end will be financial chaos, bankruptcy and 
inflation which will result in the loss of every social gain as weil as the loss 
of liberty. 

Mr. Willkie, in discussing the New Deal Administration’s 
claims of accomplishment, said that Mr. Roosevelt opposed 
bank deposit insurance, and said that “today he tries to 
justify his Administration on the basis of recent reemploy- 
ment due to armaments, a false employment, as he himself 
has told us.” 

The Republican candidate, saying that if elected Presi- 
dent, he intends to build armaments too, urged the stimula- 
tion of our domestic economy at the same time, otherwise 
at the completion of the defense pr , the United States 
will have one of the greatest panics in history. 

In his address Mr. Willkie, in part, also said: 

The Democratic platform of 1932 . . .promisedasound currency to be 
preserved at all hazards—I am quoting its language—but six weeks after 
taking office the third-term candidate suspended the gold standard. 

In the autumn of 1933, he undertook a disastrous experiment with a com- 
modity dollar. Even today he retains in his own hands the power to 
alter the value of the dollar at any moment. And the monetary policy of 
the nation is officially stated to be on a 24-hour basis. . . . 

Last night the third-term candidate, referring to the Democratic platform 
of 1940, quoted this language from that platform: 


**We will not participate in foreign wars and we will not send our 
t in foreign Americas 


naval or air forces to lands outside of the except 
in cases of attack."’ 


I hope, I hope sincerely, that that pledge made last night by the third- 
term candidate, based upon the 1940 platform of the Democratic Party, 
is remembered by him longer than he remembered the same pledge that he 
made with reference to the provisions of the Democratic platform of 1932. 

If he does not remember it longer, then shortly our boys will be on the 
transports, sailing for some foreign shore. 


President Roosevelt’s address was referred to in our issue 


of Oct. 26, page 2429. 
a 


Six-Point Program for Defense Outlined by Wendell 
L. Willkie, Republican Presidential Candidate— 
Speaks at Louisville, Charleston and Elsewhere 

In a major campaign address at Baltimore ,Md., on Oct. 
30, Wendell L. Willkie, speaking on the protection of America 
in a war-torn world, said that the three basic elements 
essential to such protection were good faith in the pursuit 
of peace for this hemisphere, a wise and consistent diplo- 
macy and a strong mili and naval defense force. 

The Republican candidate added that “there is one re- 
quirement underlying these requirements, which is more 
important than any other.” He went on to say: 

This is the requirement that we here in America shall live and prosper, 
that we shall trade with one another, and do business with one another, 
and that we shall continue the extraordinary progress in the arts of produc- 
tion that characterized our history for 150 years. The entire purpose of 
armament and diplomacy is to serve that fundamental requirement. 

We cannot hope to sustain the enormous defense program that now faces 
us, we cannot hope to bear the burden of that debt and of taxes, unless we 
have production enough to support them. 

Production, which has been denied us, is essential not only to assure us 
peace and the fruits of peace, but to assure us our freedom, both now and 
hereafter. 


Earlier in his address Mr. Willkie pledged ‘‘a defense pro- 
gram that will mobilize the energies of America swiftly and 
confidently.”” With regard to this program he said that 
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“there are a number of things that need to be done at once.” 
He indicated these as follows: 

First, we must make certain that there is no delay in providing housing 
for our new soldiers. 

Second, we must obtain supplies of raw materials which are not now pro- 
duced in the United States—rubber, tin and other things essential to na- 
tional defense. 

Third, we must make defense weapons which we need and make them 
faster and in larger quantities. 

Fourth, we must hasten decision on the types of defense arms that we 
want industry to build. It is far better to have a large number of good and 
serviceable defense weapons on hand than it is to have a few dream ones 
on order. 

Fifth, we would centralize responsibility. "We would take to heart the 
lessons of the World War which showed that high speed production of 
defense weapons can never be obtained if able industrialists are used only in 
an advisory capacity. That was tried in the World War and it failed. Yet 
it is being tried again today. We would appoint a Chairman and give him 
and his associates authority—and hold them responsible. If he did not 
get results—if tanks and planes and guns did not begin rolling off the assem- 
bly line—he would go, and we would appoint some one else. 

Sixth, we must devote Congressional defense appropriations to defense 
purposes, instead of boondoggling them. 

address at Louis- 


Mr. Willkie also made a major campai 
ville, Ky., on the night of Oct. 28. Earlier the same day he 
completed his campaign in Illinois and Indiana with talks at 
Bloomington, Champaign and Danville, Ill., and Indianap- 
olis and Columbus, Ind. 

On the following day Oct. 29) Mr. Willkie delivered a 
major address in Charleston, W. Va., and in conceding that 
“the President and I agree that the world is confronted with 
one of the gravest crises in history,’’ observed that “at this 
critical time at the four great capitals of Europe, namely, 
London, Berlin, Moscow and Rome, America has only one 
Ambassador on the job, and he is in Moscow.” “Some of 
these Ambassadors,” said Mr. Willkie, “are at home taking 
part in a partisan political campaign, and of course this is 
all with the approval of the third-term candidate.” 

Mr. Willkie also discusses in his Charleston address the 
third-term issue. Earlier in the day Mr. Willkie spoke at 
Jackson, Ohio. 

Speaking in Camden, N. J., on Oct. 31, the Republican 
candidate said that the problem now facing the American 
people is “finding out how to preserve the Democratic system 
in an industrial age.” Terming the election next Tuesday 

Nov. 5) as the most important one in the history of the 

nited States, Mr. Willkie said the ballot will tell the world 
“whether you have lost hope of liberty or whether you still 
believe that liberty shall live.” Mr. Willkie on Oct. 31 also 
spoke at several rallies in Delaware, Pennsylvania and other 
southern New Jersey sections. Yesterday (Nov. 1) his cam- 
paign brought him to New Brunswick and Elizabeth, N. J., 
and last night he was scheduled to deliver a radio s h 
from his special train on “Discussion of the President.” 
Mr. Willkie returas to New York this afternoon and plans 
to address a Republican rally at Madison Square Garden 
in the evening. 


-— 
cerca 


New Deal’s Failure Due, According to Wendell L. 
Willkie, to Misunderstanding of True Relationship 
of Various Elements in Our Economy—Remarks at 
Wilkes-Barre (Pa.)—In Akron Discusses Collective 
Bargaining 


Asserting that “‘the failure of the New Deal has been its 
failure to understand the true relationship between the 
various elements in our economy,” Wendell L. Willkie 
warned on Oct. 25 in a speech at Wilkes-Barre, Pa., that “‘no 
program for American recovery will ever work unless it is 

esigned to bring about better living conditions and greater 
security forall our people.” In stating that the Administra- 
tion in Washington for the past seven and one-half years ‘‘has 
tried to divide us into classes,”” Mr.Willkie, the Republican 
Presidential candidate, said: 

It has sought to solve the problem of the farmer merely by paying him 
needed benefits without affording him a market. It has sought to solve 
the problems of the workers by passing social legislation and providing 
relief. The purpose of these efforts is good, as far as it goes. But it does 
not go far enough. 

They do not solve the basic problems. They do not bring about a unified 
recovery or improvement of industrial activity and of farm prosperity. The 
farmer is entitled to a fair income that will make him independent of benefit 
payments. The worker is entitled to a job at fair wages so that he can be 
independent of the relief administration. 


Mr. Willkie, after explaining that the farmer and the 
industrial worker are inter-dependent, said that he was for 
every social gain that has been made in this country. He 
added that he favored expanding the social gains so as to 
make them absolutely secure by “building beneath them a 
solid foundation of economic recovery.” 

Alleging that there is obviously “bad management and 
inefficiency” in the Administration, Mr. Willkie stated: 

We have had an Administration which pays the farmers to curtail crops 
while it discourages the expansion of industry which would make a market 
for those crops. We have had an Administration which sets labor against 
management and industry against the farmer, instead of calling the leaders 
of labor, industry and agriculture together to work for a better standard of 
living for all. 

The greatest task that lies before us in achieving the of 
a strong and prosperous America, Mr. Willkie me hed go to 
revitalize our industries. 

In conclusion Mr. Willkie said: 

Irrespective of Mr. Roosevelt's motives or intentions, I ask you if this 
sn’t a reasonable proposition: 
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Here you have had a management in the affairs of your Government 
which has had a fair trial of eight years, and in all that time it has been 
unable to solve the problem of the farmer, revive industry or provide our 
People with jobs. And now that management tells us that it can’t be done. 

Under such circumstances, what have you got to lose in making a change? 
Isn't it about time to get new management into your Government? Isn't 
it about time to get management that believes in the future of this country 
and believes that the job can be done? 

I ask you to put me to work. I know that this job can be done. 


Speaking in Akron, Ohio, on Oct. 24 Mr. Willkie declared 
that “collective bargaining is one of the solid supports of 
the whole concept of individual liberty in our modern in- 
dustrial society.” 

Asserting that “collective bargaining as conceived bv the 
peg — is not true collective bargaining’ Mr. Willkie, went 
on to state: 


The New Deal concept is a reactionary concept. : 

The true purpose of collective bargaining is to achieve a coordination of 
effort by the American people and cooperation between them. 

Other democracies have failed simply because their leaders despaired 
of solving problems by the voluntary coordination and cooperation of their 
people. The defeatism of their leaders resulted in abject surrender to 
Fascism. 

Let us not, by perpetuating the New Deal in office, run the risk that our 
democracy shall likewise fail. Let us unite to make effective our democratic 
life. 

Only a strong, fully armed nation can live in peace in today’s world. It 
is not hard for a dictatorship to be strong in a military sense. But a democ- 
racy can be strong and fully armed only when the leaders of all the people 
cooperate in production. 

Unless that is achieved through a unity of action that does not sacrifice 
the essentials of freedom, the democracy will collapse, because democracy 
and freedom are one and inseparable. And if democracy collapses here, the 
people will have lost the battle, with or without war. mas ie 


Mr. Willkie, after stating that “the New Deal speaks of 
collective bargaining as something that has been accom- 
plished ,’’ said: 

We know that isn’t true. We do know that the National Labor Rela- 
tions Act is on the statute books. But so are many thousands of other 
laws. That isn’t enough. Laws to be effective must be accepted, and the 
task for the future is to educate labor and management to the possibilities 
inherent in collective bargaining. 

—_—-—~< 


Former Gov. Lowden of Illinois Declares Present Presi- 
dential Campaign “Is Not Willkie’s Fight Alone 
It Is Fight of All of Us’’—Says if Electorate Should 
Fail, “This May Be Last Free Election”’ 


In an address broadcast from Oregon, IIL, over a radio 
network on Oct. 25, Frank O. Lowden, former Governor of 
Illinois, expressed it as his faith that “the vast majority 
of the American people will exercise an independent judg- 
ment on election day.” Mr. Lowden went on to say that 
“the electorate will be put to the severest test it has ever 
known, but I believe it will triumphantly stand that test.” 
“If it should sail,” he said, “this may be the last free elec- 
tion in our great republic.” Mr. Lowden continued: 

If the present practice of centralization of power in the President should 
proceed for another four years I fear that it will become impossible to 
dislodge the bureaucracy intrenched in Washington. 

This, therefore, is not Mr. Willkie’s fight alone. It is the fight of all 
of us. The crusade he is making with candor, with courage and with 
consummate ability is not his crusade—it is that of all liberty-loving Amer- 
icans. Contrast the two conventions. The Republican convention, a free 
convention where the representatives of the people freely exercised their 
choice. The Democratic convention, dominated by the President’s ap- 
pointees. ... 

The theory of the third-termers is that President Roosevelt has become 
the one indispensable man in the United States to direct its destiny in the 
coming years. This is a dangerous assumption. It has always been the 
chief argument for a dictatorship. We have seen what the theory of the 
one indispensable man has done for Russia, Italy and Germany. Compare 
this with what a great Democratic President, Grover Cleveland, said—that 
there was hardly a county in the United States which did not contain 
among its citizenship someone who could satisfactorily meet the require- 
ments of the presidency. 

It is true that the Administration has initiated some reforms for which 
it is entitled to credit. But it has not been successful in attempting to 
carry out these reforms. In fact, the present Government in Washington 
has been so woefully deficient in this respect that if these salutary re- 
forms are to be preserved there must be a change of administration. 

The President seems unwilling to delegate authority. In any large enter- 
prise this is the first requisite of an executive. Without this, confusion, 
futility and failure are the inevitable result. 

The Securities and Exchange Act in its purpose was highly commend- 
able. In its administration, however, by its burdensome rulings and 
regulations, it has undoubtedly checked the flow of capital into new 
enterprises. It has made compliance with the law so expensive that the 
middle-sized and smaller corporations have been unable to meet the Com- 
mission’s rigid requirements. 

But more serious than any other criticism, in his administration of these 
reforms the President has aroused class prejudice and permitted himself 
to be influenced by partisan considerations. No more damaging blow 
could have been struck against the unity of this Nation. 

The law designed to protect the right to collective bargaining of labor, 
if it had limited itself to that protection, is undoubtedly a wise law. 
However, its administration has been so prejudiced and arbitrary as to 
defeat its very purpose... 

The Federal Government has continuously absorbed functions of the 
States. In this country the republican form of government, with its 
division of powers, will endure only so long as the people remain free. 
Destroy the States, concentrate all power in Washington, and you will 
have a totalitarian State, with freedom lost. 

We are drifting rapidly toward war. This terrible calamity, in my 
opinion, can safely be averted only by the election of Wendell Willkie. 
We have succeeded in incurring the enmity of the larger part of the 
world. We have forgotten the amenities of international intercourse. 
There is no sense in our going out of our way to offend the ruler of any 
nation by intemperate speech. This has never been in the American 


tradition. 
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Shall we or shall we not intervene in the great conflict which is now 
raging in Europe? To intervene would be a mistake which might easily 
prove fatal to our liberties. Of course our sympathies are with England 
in her gallant fight. In all our history we have sympathized with those 
struggling for liberty, wherever they might be, but we have not intervened 
actively in their behalf. . 

We can best serve the cause of popular rule by devoting all our energies 
to the maintenance of our tree institutions here. This is more important 
today than ever. For it is quite possible that the United States will 
again become the last refuge of popular government. Let America cling 
to her own great traditions. Let her still be the land of opportunity, of 
free enterprise, and of liberty. And if America is destined to be the sole 
survivor of popular rule, I have faith to believe that the day will come 
when all the world will again find inspiration in our example and retrace 
the steps it has taken toward one-man rule. 


- 
cal 


Department of Agriculture Sets Up Division of 
Latin-American Agriculture 

Agricultural cooperation with the South and Central 
American republics will be furthered by a new division in the 
U.S. Department of Agriculture, it was announced Oct. 30. 
The new Division of Latin-American Agriculture is a part of 
the office of Foreign Agricultural Relations, of which Leslie 
A. Wheeler is director. The aims of the new division were 
explained as follows: 

The division—under the general supervision of Assistant Director Earl N. 
Bressman, who until recently was scientific adviser to former Secretary of 
Agriculture Wallace—will coordinate all phases of the program for en- 
couraging production of crops that complement those of the United States, 
and in particular rubber. Included in this program are field investigations 
of the Bureau of Plant Industry and other science bureaus, the loan program 
of the Export-Import Bank, and the interchange of agricultural experts and 
scientists between the Americas. The division in its work will maintain 
contact with the Department of State. 

The new division also will work with private concerns interested in the 
production of complementary farm products in the Americas, and will 
provide statistical and other data on these products. Professional per- 
sonnel of the division includes: J. L. Apodaca, who for several years has 
been engaged in Latin-American economic research; Philip L. Green, who 
until recently was research director and Latin-American specialist in the 
radio division of the Office of Education; C. Reed Hill, from the Soil Con- 
servation office in Dayton, Ohio; and Edgar R. Burkland, formerly con- 
nected with rubber surveys of the Department of Commerce. 


Growth of the office of Foreign Agricultural Relations has 
necessitated the appointment of two assistant directors: 
D. F. Christy and Dr. Bressman. Mr. Christy, who has 
been in charge of foreign agricultural research, will co- 
ordinate the economic work of the office with other branches 
of the Department and with other Government departments. 
Dr. Bressman will have similar duties in connection with 
scientific work in foreign fields. 

Ge 


Economists of FHLBB Report Home Mortgage Debt 
Placed on Revolving Basis Through Monthly-Pay- 
ment Amortized Loans—Total Debt of $18,415,000,- 
000 Carries Few of Dangers of Debt Preceding 
Depression 

The vast and increasing home mortgage debt of the United 
States has been placed on a revolving basis through monthly- 
payment amortized loans, providing both a broader distribu- 
tion of mortgage money to home seekers and greater safety 
for the institutions which finance them, according to a 
statement made Oct. 19 by economists of the Federal Home 
Loan Bank Board. They pointed out that millions of dol- 
lars paid each month on long-term mortgages immediately 
is made available for new loans. The statement continued: 

Even more important than the availability of money is the fact that a 
great proportion of the new mortgages are being reduced each month by 
regular payments on principal, with home seekers steadily approaching 
nearer the status of debt-free home owners. 

Contributing greatly to the mortgage collapse in the early thirties was 
the fact that the great majorities of mortgages were straight short-term 
papers, payable in lump sums. Surveys show that a large percentage of 
these loans outstanding in 1932 have been recast or refinanced, if they 
have not been paid off. Most of the $16,000,000,000 of loans that have 
been written since 1932 represent liberal, long-term mortgages, now being 
reduced with every monthly payment. 


The home mortgage debt increased $694,000,000 to a total 
of $18,415,000,000 last year, the Bank Board economists de- 
clared, “but it carries few of the dangers of the great mort- 
gage debt which preceded the depression.” And in addition 
to the more liquid form of investment, the inflated real 
estate values of the twenties have been brought down to a 
realistic level in most sections of the country. 

New elements in the home-financing picture, all contribut- 
ing to a broader and more secure home ownership, were 
listed as follows: 

The borrower of today, financed on a long-term basis, is freed of the 
necessity of negotiating renewals at frequent intervals, a costly process 
difficult during hard times. 

New construction and home-purchase loans now require only a small 


dewn payment. 
Second and third mortgages, with their ruinous interest rates, are being 
eliminated. 
Interest rates on first mortgages have been drastically reduced. 
Complicated, old-style mortgages have been displaced by simple con- 
tracts, easily understood. 
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Building Material Costs Have Steadily Remained Higher 
Than Prices of Other Commodities, According to 
Analysis by FHLBB 

Costs of building materials in recent years have steadily 
remained higher than prices of other commodities, according 
to an analysis in the annual report of the Federal Home 
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Loan Bank Board for the fiscal year 1940, to be published 
later this year. The analysis traces the course of material 
prices during the period of depression and recovery. Ac- 
cording to an announcement made Oct. 26 by the Board, the 
report will have the following to say: 

In the last few years the demand for bomes was supported by a con- 
tinuous decrease in financing costs, which, together with the smaller 
cown-payments and longer amortized periods, made homes available at 
easier terms than at any other time in our history. 

In contrast, building costs have failed to show any appreciable reduc- 
tion. On the down-grade of the business cycle, from 1929 to 1933, prices 
of building materials fell less than prices of most cther commodities. 
Nevertheless, when prices generally turned upward after 1933, building 
materials rose more rapidly in price than other commodities. From 1935 
t» 1939 the index of building material prices fluctuated between 85% and 
95% of the 1926 level, about 10 points above the general wholesale price 


index. After the war began prices again showed a rapid increase from 
this high level. The index of building material prices rose from 89.7 in 
July, 1939, to 90.9 in September, 93.0 in November, and 93.4 in 
January, 1940. 


Although the war-created scramble for commodities had come to a halt 
as early as November, 1939, prices for many building materials remained 
on a high level, and in June, 1940, the index compiled by the Department 
ot Labor still stood at 92.4, or 2.9 points above the index for June, 1939. 
The price rise of some building materials—such as lumber, lime and 
crushed stone—was even much more marked than the average. On the 
other hand, prices for window glass fell from $6.33 per unit selected, in 
Qctober, 1939, to $4.78 in June, 1940. 

The Federal Home Loan Bank Board’s cost index for ma- 
terials in a standard house increased from 102.5 in June, 
1939, to 104.4 in June, 1940. Labor costs moved downward 
from 111.3 to 109.7, but they were still about 10% above the 
average of 1936. The index of total costs last June was 
slightly higher than in June, 1989, and 6.2% above the level 
ot 1936. The report will go on to state: 

Despite some experiments with technological improvements—new ma- 
terials and large-scale production, a real cost reduction which would bring 
new homes within the reach of families of average income has not yet 
materialized. Thus far the approach to the mass market for new homes— 
commendable in itself—was mainly through smaller size, fewer rooms, and 
simpler design. In some cases cost reductions were accomplished at the 
expense of sound building standards—a false economy for which the home 
cwner has to pay in the form of higher expenses for operation, maintenance 


and repair. 
——.g——_—— 


WPA Accomplishments in New York City in Five Fiscai 
Years Reported by Administrator Somervell 


Lieutenant-Colonel Brehon Somervell, Work Projects Ad- 
ministrator for New York City, on Oct. 21 summarized the 
accomplishments of the Federal work relief organization 
in this city for the five fiscal years of its existence, ending 
June 30 last. He assumed the position of Administrator 
on Aug. 1, 1936. Among the outstanding accomplishments 
of the Work Projects Administration to which Lieutenant- 
Colonel Somervell calls attention has been its vital contribu- 
tion to the betterment of travel and transportation facilities 
in the city. The report said, in part: 

Highways, roads and streets built or improved within the period total 
1,683.2 miles in length, or slightly more than the airline distance between 
New York City and Denver, Colo. Of this total, 1,589.3 miles represent 
highways and streets and 93.9 miles other roads such as those in parks. 
The mileage of streets paved is 1,047.7, of which 387.9 is new construc- 
tion and 659.8 is reconstruction. The total iength of unpaved roads 
Luilt or improved is 552.9 miles. The length of abandoned car tracks 
removed by the WPA since its beginning is 160.2 miles. 

Nineteen new bridges and viaducts having a total length of 752 feet 
Lave been built by the WPA in the city since its inception, and 46 bridges 
and viaducts, with a total length of 62,692 feet, have been reconstructed 
or improved. The WPA also has built 561 new culverts with a total 
length of 42,973 feet, and has reconstructed or improved 1,527 culverts, 
totaling 33,044 feet. 

New sidewalks and paths built during the five years ameunted to 479.9 
miles, a greater mileage than the airline distance between New York City 
and Quebec, Canada, of which 342.5 miles were paved. New curb laid 
totaled 1,237.1 miles, and 233.4 miles of curb were reconstructed. .. . 

A particularly outstanding accomplishment, well known to the public, 
was the completion cf the huge New York Municipal Airport, LaGuardia 
Field, comprising 558 acres, of which 357 acres is new land reclaimed from 
the East River through the use of 17,300 cubic yards of fill. The WPA 
built two administration buildings and seven large hangars, and before 
the expiration of its fifth fiscal year it was adding still another structure 
to those at the field. This was an administration building and hangar for 
the Civil Aeronautics Authority, which controls all private and commercial 
planes operated in the North Atlantic States and all transatlantic air 
travel. When the building was recently completed and turned over to 
the city for leasing to the Civil Aeronautics Board, Robert H. Hinckley, 
Assistant Secretary of Commerce, characterized the airport as the most 
vital of all in the United States. 

The WPA since its inception has constructed 391 new public buildings, 
and made improvements to 1,911 buildings, including 283 schools and 
additions to three others. New construction included one library, two 
schools, 119 recreational buildings, two hospitals, nine dormitories, six 
firehouses, 64 garages and 33 storage buildings. Buildings reconstructed 
or improved included, besides schools, 82 libraries, 72 recreational build- 
ings, three auditoriums, seven gymnasiums, 275 offices and administrative 
Luildings, 123 hospital buildings, 11 penal institutions, 83 dormitories, 184 
firehouses, 49 garages, 84 storage buildings and 20 armories. 

The health projects operating in association with the New York City 
Department of Health were directed toward developing preventive and 
corrective measures for the improvement of community health, The WPA 
Tuberculosis Service project made a total of 234,100 X-ray tests of workers 
in industries with health hazards. Clinics of the Social Hygiene Project 
recorded a total attendance for diagnosis of 209,409 and a total attendance 
for treatment of 1,071,672. Investigators made 87,756 visits and returned 
33,958 patients to clinics for treatment. One hundred and fifty-eight lec- 
tures on social hygiene were delivered by WPA physicians. 

Clinics for the dental care of adults recorded an attendance of 610,394, 
with $22,367 fillings, 99,727 extractions, 36,649 dentures fitted, 88,550 
examinations and 42,952 prophylaxes. Clinics for the dental case of 
children recorded an attendance of 1,224,513, with 151,771 examinations, 
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835,122 fillings, 237,493 extractions and 144,090 prophylaxes. Attendance 
at classes on the care of teeth totaled 1,150,953. Assistance to the Health 
Department was extended by a project modernizing the Department’s index 
of vital statistics. Record cards to the number of 9,050,111 were made 
out ; records sorted, patched and prepared for binding numbered 1,181,242, 
volumes bound numbered 2,411, and searches in all boroughs num- 
bered 47,299. 

At the present time there are in New York City fewer children unim- 
munized against diphtheria than ever before in its history, as the result 
of the work of WPA examiners who made a total of 232,414 home visits 
and secured the immunization of 102,924 children against the disease. 
Another project specializing in baby health service assigned its nurses to 
89,302 home visits. Nurses’ visits in connection with the WPA School 
Medical and Nursing Service totaled 53,125, and physical examinations and 
inspection of immunization and tests of school children totaled 1,520,576. 


-— 
—- 





Abstracts of Federal, State and Territorial Laws 
Affecting Cooperatives Contained in Report Issued 
by WPA 

On the eve of the twelfth Biennial Congress of the Cooper- 
ative League of the United States of America, composed 
of representatives of consumer cooperative purchasing asso- 
ciations from 40 States, Lieutenant-Colonel Brehon Somer- 
vell, Work Projects Administrator for New York City, an- 
nounced on Oct. 16 the publication of a 350-page report con- 
taining abstracts of the 795 Federal, State and territorial 
laws pertaining to cooperatives now in effect in the United 
States, Alaska, Hawaii, Puerto Rico and the Philippines. 
The volume, it is stated, is part of a series of studies on 
cooperatives conducted by the WPA research workers under 
the auspices of Professor Bernhard Ostrolenk of the College 
of the City of New York. The statutes abstracted include 
all session laws up to and including 1989, plus the Coopera- 
tive Associations Act of the District of Columbia, dated 
June 19, 1940, it is noted in an announcement emanating 
from the Information Section, WPA, New York City, which 
went on to say: 

As pointed out by Professor V. J. Tereshtenko, in his introduction, 
historically the striking feature in cooperative development has been the 
fact that the practice has always preceded the law, and that only after 
they found themselves forced to deal with forms of organized economic 


activity for which no adequate legal control existed did the various gov- 
ernments of Europe, Asia and America undertake to pass the necessary 
legislation. 


To date, laws providing for the formation and control of cooperatives 
are to be found to the number of 2,200 in the statute books of 129 
countries and States. 

In this country, eccording to Professor A. E. Cance of Massachusetts 
State College, cooperative legislation may be said to date back to the 
Michigan Law of 1865, the first law definitely setting up cooperatives. 
However, numerous cemeteries, agricultural societies, grain elevators, stock 
growers’ associations, libraries, musical and scientific societies, and social 
clubs were organized, some as early as 1840, long before the first coopera- 
tive law was passed. 

It is estimated that consumer cooperatives in the United States do an 
annual business in excess of $600,000,000. In addition, there are more 
than 8,500 cooperative credit unions with 2,500,000 members and assets 
of over $200,000,000. 

Rural electric cooperatives, aided by the Rural Electrification Administra- 
tion, have built and energized 198,000 miles of electric line, serving 483,000 
farms. 

The distribution of farm supplies, valued at $416,000,000 annually, still 
represents the largest field of cooperative activity in the United States. 


— 


SEC Issues 1939 —eetes for 14 Manufacturers of 
Tires and Other Rubber Products 


The 14th of a series of supplements to the industry reports 
of the Survey of American Listed Corporations, containing 
reports on 14 corporations whose business is primarily the 
manufacture of tires and other rubber products, was issued 
by the Securities and Exchange Commission on Oct. 31. 

he supplement covers financial operations for fiscal years 
ended between July 1, 1939 and June 30, 1940. Regarding 
the report the Commission said: 

Data for the Fauitless Rubber Co., which at the time of the compila- 
tion of this suppplement had not yet filed its annual report for the fiscal 
year ended June 30, 1940, and the Samson Corp., which was dissolved in 
1939, its assets having been acquired and liabilities assumed by the United 
States Rubber Co., are not included in this supplement. Ali of the com- 
panies had securities registered under the Securities Exchange Act of 1934 
at June 30, 1939. 

Financial data for the fiscal years 1934-1938 for the enterprises included 
in this supplement were previously released as Report No. 9, Volume I. 
of the Survey of American Listed Corporations, Work Projects Adminis- 
tration study sponsored by the Securities and Exchange Commission. 

The companies in Supplement No. 14 are: Baldwin Rubber Co., Brown 
Rubber Co., Inc., The Dayton Rubber Manufacturing Co., The Firestone 
Tire & Rubber Co., The General Tire & Rubber Co., The B. F. Goodrich 
Co., The Goodyear Tire & Rubber Co., Hewitt Rubber Corp., I. B. Kleinert 
Rubber Oo., Lee Rubber & Tire Corp., The Norwalk Tire & Rubber Co., 
The Pharis Tire & Rubber Co., Seiberling Rubber Co., and United States 
Rubber Co. 

The combined volume of business for these 14 enterprises amounted to 
$778,000,000 in the year ended on or about Dec. 31, 1939 compared with 
$643 ,000.000 for the fiscal year ended on or about Dec. 31, 1938. 

A combimed operating profit of $62,000,000, or 8% of sales, was reported 
by all 14 enterprises for the fiscal year ended on or about Dec. 31, 1939 com- 
pared with an operating profit of $37,000,000 or 5.8% of sales, in 1938. 
These same enterprises showed a combined net profit after all charges 
(including non-operating gains and losses, prior claims, interest, and income 
taxes) of $40,000,000, or 5.2% of sales, for the year ended on or about 
Dec. 31, 1939 compared with $23,000,000, or 3.6% of sales, for the year 
1938. 

Dividends paid out by the 14 enterprises during the fiscal year ended on 
or about Dec. 31, 1939 totaled $24,000,000 of which $17,000,000 were 
dividends on preferred stock , and $7 ,000,000 were cash dividends on common 
stock. In the fiscal year ended on or about Dec. 31, 1938, dividends paid 
out totaled $15,000,000 of which $11,000,000 were current cash dividends 
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on preferred stock and $4,000,000 were cash dividends on common stock 
The combined total of all surplus accounts for these 14 enterprises increased 
$18,000,000 to $141,000,000 in the fiscal year ended on or about Dec. 31, 
1939 compared with an increase of $85,000,000 in the preceding year. 

The combined balance sheet assets for all 14 enterprises totaled $709.- 
000,000 on or about Dec. 31, 1938 compared with $735,000,000 at the end 
of the following year. Land, buildings, and equipment at their net book 
value increased slightly from $294,000,000 on or about Dec. 31, 1938, to 
$295,000,000 on or about Dec. 31, 1939, while reserves for land, buildings, 
and equipment increased from $302,000,000 to $321,000,000 during the 
same period. 

The liability side of the combined balance sheet for all 14 enterprises 
showed an increase in current liabilities from $63,000,000 on or about 
Dec. 31, 1938, to $87,000,000 on or about Dec. 31, 1939. Stockholders’ 
equity, as indicated by the total book value of capital stock and surplus, in- 
creased from $429,000,000 to $449 ,000,000 during the same period. 


Copies of this supplement, as well as of supplements No. 1- 
13, inclusive, and Volumes I and II, previously released, are 
still available and may be secured without charge by request 
to the publications unit of the Securities and Exchange 
Commission in Washington, D. C. 

———<—— 

New York World’s Fair Concludes Its Final Season— 
Had Been Seen by 45,000,000 Persons in Two 
Years 

_ The New York World’s Fair completed its second and 

final season on Oct. 27 with a record paid attendance of 

537,952. The total paid attendance for the two years was 

44,932,978, with 25,817,265 customers in 1939 and 19,115,- 

713 persons in the 1940 season. 

Demolition work on the Fair’s buildings was started on 
Oct. 28 but came to a virtual halt the next day due to 
labor trouble. The dispute involved removal of equipment 
which the Fair Corporation turned over to the City Park 
Department as gifts. The teamsters union called a strike 
in protest aginst this removal by non-union trucks, con- 
tending that the equipment was the property of the Fair 
Corporation. The strike was joined in by other unions in 
sympathy and was not settled up to Oct. 31. 

The 1,216-aere site will become a recreation park when 
demolition work is completed. 

————— 


General Motors Exhibit at New York World’s Fair 
Attended by 24,000,000 Persons in Two Seasons, 
Chairman Sloan Reports—Glass Center Was 
Another Popular Exhibit 

Expressing gratitude for the opportunity the World’s 
Fair in New York had afforded General Motors for giving 
millions of persons throughout the country a clearer under- 
standing of the processes througa which industry contributes 
its share of the world’s work, Alfred P. Sloan, Jr., Chairman 
of General Motors, announced on Oct. 28 that an estimated 
24,000,000 persons attended the Corporation’s exhibit during 
the two Fair seasons. The attendance at this year’s Fair 
was approximately 11,000,000 persons and for last year 
about 13,000,000 persons, according to estimates by the 
exhibit’s management, said Mr. Sloan; who added: 

Throughout the exhibit we endeavored to show in an entertaining and 
enlightened way how General Motors linked science and industry in the 
service of human needs. We greatly enjoyed and considered a privilege 
our role of host to these many millions of persons representing a cross 
section of American people from all walks of life. 

In discussing. the Futurama—the most popular and out- 
standing single feature of the entire Fair—Mr. Sloan said 
that the Futurama had been presented as a dramatic con- 
ception and as a symbol of future progress in many fields, 
rather than as an actual forecast of our future world as it 
may be. His announcement continued: 

“The thing we most hope our Fair activity has accomplished,"’ he said: 
‘is that young people through seeing the exhibit have had their imagina- 
tions stirred and have perhaps been set on a road of usefulness to themselves, 
their country and thrir fellow men. We hope that for some young boy 
we have helped open up a new vision of a future America that will be 
still greater than the America of the past.”’ 

Mr. Sloan said that about 9,600,000 persons had toured the Futurama 
in moving sound chairs during the two Fair periods. He said that an audi- 
ence of about 2,509,000 persons had attended the science and research 
stage show, presented hourly in the GM Auditorium. 

As previously announced, he said, the science show and other highlights 
of the exhibit will tour principal cities and towns throughout the country 
presenting a ‘“‘world’s fair on wheels.’’ The larger of the two shows will 
be known as the General Motors Parade of Progress while a smaller and 
more flexible edition will be called the General Motors Previews of Progress. 

The Futurama is to be dismantled and will not be operated elsewhere, 
he explained. However, Mr. Sloan said, motion picture records of the 
Futurama, both in technicolor and otherwise, have been made and already 
are being shown widely throughout the country. } 

Another of the most popular exhibits at the Fair was the 
million dollar Glass Center, sponsered jointly by Owens- 
Illinois Glass Co., Pittsburgh Plate Glass Co., Corning Glass 
Works and the Owens-Corning Fiberglas Corp., represent- 
ing America’s oldest industry. To this exhibit huilding— 
according to all official polls and tabulations—-visitors 
returned the most number of times, and more than 10,500,- 
000 persons were clocked into the big building during the 
two seasons. 

i 

Inter-American Emergency Committee to Administer 
European Colonies in Western Hemisphere Offi- 
cially Constituted 

The Inter-American Emergency Committee for the Pro- 
visional Administration of European Colonies and Possessions 
in the Americas was officially constituted on Oct. 24 with the 
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designation of the Ecuadorean representative. This Com- 
mittee, whose establishment is provided for in the Act of 
Havana adopted last July at the Havana Conference of the 
Foreign Affairs Ministers of the American Republics, is now 
composed of 14 members, representing the number of govern- 
ments that have designated their representatives. Since un- 
der the terms of the Act the Committee shall be deemed to 
be constituted as soon as two-thirds of its members have been 
appointed, the designation of the Ecuadorean representative 
means that the Committee is now officially constituted. 

The membership of the Committee is as follows: 

Bolivia—Dr. Luis Fernando Guachalla, Minister to the United States. 

Brazil—Dr. Mauricio Nabuco, Secretary General of the Ministry of 
Foreign Affairs. 

Costa Rica—Dr. Luis Fernandez Rodriguez, Minister to the United States. 

Cuba—Dr. Pedro Martinez Fraga, Ambassador to the United States. 

Ecuador—Captain Colon Eloy Alfaro, Ambassador to the United States. 

El Salvador—Dr. Hector David Castro, Minister to the United States. 

Guatemala—Dr. Adrian Recinos, Minister to the United States. 

Haiti—Elie Lescot Minister to the United States. 

Honduras—Dr. Julian Caceres, Minister to the United States. 

Nicaragua—Dr. Leon De Bayle, Minister to the United States. 

Panama—Dr. Jorge Boyd, Ambassador to the United States. 

Dominican Republic—Dr. Andres Pastoriza, Minister to the United 
States. 

Venezuela—Dr. Diogenes Escalante, Ambassador to the United States. 

United States—Sumner Welles, Under Secretary of State. 


The designation of Mr. Welles as the United States’ 
representative was referred to in these columns of Sept. 7, 
page 1377, while the meeting of Foreign Ministers was 
mentioned in our issue of Aug. 3, page 640. 


in 
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E. H. Clark Is Luncheon Guest of Heads of New York 
Stock Exchange 

Edward H. Clark, President of the Homestake Mining Co., 
was the luncheon guest yesterday (Nov. 1) of William McC. 
Martin Jr., President, and Charles B. Harding, Chairman 
of the Board, of the New York Stock Exchange. Following 
luncheon Mr. Clark inspected the original listing application 
filed by his company. The Homestake Mining Co., which 
is one of the oldest listed companies on the Stock Exchange, 
was admitted to dealing in January, 1879. 

——_ <>—_—_—— 


R. J. Izant Elected President of Financial Advertisers 
Association At Convention in Hot Springs, Va., 
R. J. Hanes Urges Banks To Become Active in 
Financing National Defense Production—Resolu- 
lution Adopted Pledging Cooperation with Govern- 
ment 

At the 25th annual meeting of the Financial Advertisers 
Association in convention at the Homestead, Hot Springs, 
Va., Oct. 28 to 31, Robert J. Izant, Vice-President of the 
Central Nationa] Bank of Cleveland, was elected President. 
He succeeds Stephan H. Fifield, Vice-President of the 
Barnett National Bank, Jacksonville, Fla., who has presided 
over the Financial Advertisers Association for the past 12 
months. Victor Cullin, Assistant Secretary of the Mississippi 
Valley Trust Co., St. Louis, was elected First Vice-President. 
L. E. Townsend, Assistant Vice-President of the Bank of 
America, San Francisco, became Second Vice-President. 
Fred W. Mathison, Assistant Vice-President, National 
Security Bank, Chicago, was re-elected Treasurer, and 
Preston E. Reed was re-elected Executive Vice-President for 
the 17th year. 

For its silver anniversary convention, the F. A. A. brought 
to Hot Springs a record attendance and 12 nationally known 
leaders in banking, advertising, and public relations as 
speakers. 

Addressing the Oct. 28 session, Robert M. Hanes, Presi- 
dent of the Wachovia Bank & Trust Co., Winston-Salem, 
N.C., and past President of the American Bankers Associa- 
tion; urged banks, through good merchandising of their 
service, advertising and public relations, to become active 
~ ow apa production for national defense. Mr. Hanes 





We know that the bankers of America stand ready and anxious to do 
their part, but willingness is not enough. Through good merchandising 
we must prove our intentions, sell our services and make our banks a vital 
and heipful force in this national emergency. We must actively offer our 
services to all producers and processors who are directly providing the 
sinews of defense. We must also encourage all types of businesses and 
individuals to use the full facilities of our banks if the nation as a whole 
is to earn and save and spend in the volume necessary to sustain our national 
economy. 

Other bankers on the ah ig included: Benjamin E. 
Young, Vice-President of the National Bank of Detroit; 
J. Lewell Lafferty, Vice-President of the Fort Worth National 
Bank, Fort Worth, Tex.; and Samuel N. Pickard, President 
of the National Manufacturers Bank, Neenah, Wis. 

In accepting the presidency of the Association Mr. Izant 
called for a war on waste as a major element in the American 
preparedness program, and urged bankers and banks to lead 
in planning for peace. 

The Association adopted a resolution on Oct. 30 which 
declared that it “‘stands ready and willing to give its services 
to the Government to help in utilizing banks and finance 
to aid in making America strong from border to border so 
that no foreign power will dare to attack this country nor 
o= subversive influences to destroy our American insti- 
tutions.’ 
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Leon Fraser and Donaldson Brown Nominated Direc- 
tors of New York Federal Reserve Bank 


Announcement was made Oct. 30 by the Federal Reserve 
Bank of New York, through Owen D. Young, Chairman of 
the Board, of the nomination of Leon Fraser, President of 
the First National Bank of the Citv of New York, as a Class 
A Directors and of the nomination of Donaldson Brown, 
Vice-Chairman of the Board and Vice-President of the General 
Motors Corp., New York City, as a Class B Director. If 
elected they will serve from Jan. 1, 1941 to Dee. 31, 1942. 
Both candidates were nominated by member banks in Group 
1 which comprise banks with capital and surplus of over 
$1,999,000. anks in Groups 2 and 3 will not vote in this 
election. Voting began on Oct. 31 and will continue until 
noon Nov. 15. The cireular issued by the bank calling at- 
tention to the election was referred to in our issue of Oct. 5, 
page 1988, and the fact that they were recommended for 
nomination by the special committee appointed by the 
bankers associations of New York, New Jersey and Con- 
necticut was noted in our issue of Oct. 12, page 2133. 


— 
—_ 


J. H. Payne Elected to New Post of Secretary-Treasurer 
of Virginia Bankers Association 

Thomas H. Blanton, President of the Virginia Bankers 
Association, and President of the Union Bank & Trust Co., 
Bowling Green, Va., announced on Oct. 31 the election of 
John H. Payne, of the staff of the New York State Bankers 
Association, to the newly created position of Secretary- 
Treasurer of the Virginia Bankers Association. Mr. Payne, 
who will assume his new duties on Jan. 1, has been connected 
with the staff of the New York State Bankers Association 
for the past year and a half, in the capacity of Secretary to 
the Committees on Publie Relations, and Agriculture; and as 
director of publicity and press relationships. Previous to 
that he served as associate editor of Gloves magazine, the 
trade journal of the glove industry. At one time he was 
connected with the FHA department of the Washington 
Irving Trust Co., at T town. In assuming the title of 
Secretary-Treasurer of the V. B. A., Mr. Payne becomes the 
first full time Secretary of that Association. At their annual 
convention at Roanoke, Va., the members of the Virginia 
Association voted to establish a central association office in 
Richmond, and employ a full time Secretary. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Oct. 30 for the transfer of a New 
York Stock Exchange membership at $40,000. The previous 
transaction was at $43,000 on Oct. 28. 

——¢=———— 


The New England Mutual Life Insurance Co., Boston, 
Mass., calls attention to an article, entitled “The Literature 
of Life Insurance,” by Willis Hatfield Hazard, which ap- 
peared in the Autumn number of the quarterly magazine, 
“Harvard Business Review,” edited by the faculty of the 
Graduate School of Business Administration of Harvard 
University. The article, so far as known, it is pointed out, 
is “the first comprehensive survey addressed to intelligent 
laymen of that section of contemporary life insurance 
literature which has a significant message for them.” It is 
also stated: 

Furthermore, there is a very timely basis for the editorial belief that men 
with the acumen and exceptionally broad outlook of the readers of the 
Harvard Business Review would respond to such an article as this. The 
public interest among educators and business leaders in life insurance itself, 
and in the operations of commercial life insurance organizations, obviously 
was stimulated to an acute pitch by the recent investigations of the TNEC 
for SEC. 

—@e—— 

The Industrial Visits Committee of New York Chapter, 
American Institute of Banking, conducted two interesting 
visits the past week. On Oct. 26, the group made a sight- 
seeing tour of the yard of the Robins Dry Dock & Repair Co. 
at the Erie Basin, foot of Dwight Street, in Brooklyn. 
Fred Kriete of the Williamsburgh Savings Bank, Brooklyn, 
was in charge of the trip. On Oct. 29, the group visited the 
American Sugar Refining Co., Brooklyn, and was con- 
ducted through the plant and the various phases in the re- 
fining of sugar was explained. Harold Paganini, of Manu- 
facturers Trust Co., was in charge of arrangements. Fred 
Reuter is Chairman of the Industrial Visits Committee. 

——@——— 


The New York Curb Exchange resumed on Oct. 31 its 
‘Pictorial Parade of American Industry,”’ with the showing 
of pictures sponsored by The Texas Co. and The Coco-Cola 
Co. These pictures were shown to an audience of members, 
statisticians, customers’ brokers and others in the Board of 
Governors room of the Exchange. The showing marked the 
sixth program in the series of industrial moving picture pre- 
sentations made at the Exchange. Arrangements are pend- 
ing with the Consolidated Aircraft Co., The Carborundum 
Co. and Duquesne Light Co. of Pittsburgh for showing their 
pictures at the Curb Exchange later in the season. 


Qe 

The National City Bank of New York yesterday (Nov. 1) 
opened a branch in Parkchester, at 1498 Metropolitan 
Avenue, Bronx, N. Y. Thomas o—~¥ who for several 
6 Se 6 eee ee = e Borough of the 


ronx will be in charge of the Parkchester branch. William 
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McDonald, a resident of the Bronx who has seen active 
service in several of the bank’s branches, will assist Mr. 
— The new Parkchester branch will bring to five the 
number of National City branches in the Bronx and to 71 the 
number of its branches in Greater New York. 

—_@——_- 


Gilbert Cabble, President of Wm. Cabble Excelsior Wire 
a Co., has been elected a member of the Board of Trustees 
of the Bushwick Savings Bank of Brooklyn, N. Y. 

—@—— 


Calvin Fentress, President of the Personal Loan & Sav- 
ings Bank of Chicago, Ill, has issued a call for a special 
stockholders’ meeting to be held on Nov. 25 to vote on the 
conversion of the Personal Loan & Savings Bank into a 
National bank. The name to be recommended to the stock- 
holders wi!l be the “Industrial National Bank of Chicago.” 
The bank’s announcement in the matter said, in part: 

The Personal Loan & Savings Bank was organized in 1917 for the 
primary purpose of making credit facilities available to persons of 
moderate means and at low cost and on liberal conditions of repayment. 
The bank during its 23 years of existence has made 725,000 loans for 
$180,000,000, and now has outstanding some 44,000 loans amounting tu 
$11,000,000. Savings and time deposits total $4,580,000. . . . 

‘“‘We have had a considerable reluctance to drop ‘Personal’ from our 
title,” said Mr. Fentress, “for the bank has been so widely and favorably 
known under its present name. At the same time, we know that there 
are many people in Chicago even now who do not look upon Personal 
Loan & Savings Bank as a regular bank but more as a small loan com- 
pany; and it is felt that in order to provide a more comprehensive service 
the title ‘Personal’ may convey too narrow a meaning of our intended 
«ats 

Industrial National Bank of Chicago, as successor to Personal Loan & 
Savings Bank, will continue to occupy its present quarters at 81 West 
Monroe. Some remodeling will be necessary to accommodate the additional 
departments to be established. The management will remain as heretofore 
with the same officers and directors. Calvin Fentress will be President 
of the new bank; Joseph E. Otis, who was the first President of the 
bank, Chairman of the Board; Marvin B. Pool, Chairman of the Executive 
Committee ; Robert B. Umberger, Executive Vice-President, and English 
Walling, Secretary. . . . The other officers are Edwin J. Tietz, Vice- 
President ; Stephen B. Clark, Vice-President; Julius J. Krumeich, Cashier ; 
Frank G. Anger, Assistant Secretary; Muriel M. Hanna, Assistant Secre- 
tary; Robert N. Vieracker, Assistant Cashier; Fred M. Carton, Assistant 
Credit Manager; Matt P. Lowman, Assistant Credit Manager. 

—@o——— 

Two Monroe, Wis., banks—the First National Bank, 
capitalized at $150,000, and the Citizens Bank, capitalized 
at $100,000—were consolidated recently under the title of 
the First National Bank of Monroe. The new organization 
is capitalized at $150,000 (divided into 2,000 shares of the 
par value of $75 each) and has a surplus fund of $100,000. 





A charter was issued by the Comptroller of the Currency 
on Oct. 19 for the University National Bank of Minneapolis, 
Minneapolis, Minn. The new institution, which represents 
a conversion to the National system of the University State 
Bank of Minneapolis, is capitalized at $100,000. O. H. 
Odin is President and C. Herbert Cornell, Cashier. 


or 

James B. Brown, former President of the National Bank 
of Kentucky of Louisville and the Banco Kentucky Corp., 
died in Louisville on Oct. 24. He was 72 years old. An 
account of his career, given in the Louisville “Courier 
Journal” of Oct. 26, said: 

Coming to Louisville as a small-town boy with almost no financia! 
resources, Mr. Brown in the space of 40 years placed himself at the head 
of a Kentucky financial empire. He was bank President, politician, 
sportsman and newspaper publisher, and he figured actively in many of 
kentucky’s and Louisville’s largest developments. 

The climax of his career was the crash in 1930 of his National Bank 
of Kentucky. ... 

He attempted a comeback in 1939 in the banking business, but the 
enterprise failed and he has been in virtual retirement since. He was a 
native of Lawrenceburg, Ky. 


—— = 

According to the Louisville “Courier Journal’’ of Oct. 30, 
William A. Stoll, former President of the Louisville Board 
of Trade, was elected a director on Oct. 29 of the First 
National Bank of Louisville and the Kentucky Title Trust 
Co. to succeed his father, C. C. Stoll, who resigned. 

——_@e——_ 

The 121st semi-annual statement of the Yokohama Specie 
Bank, Ltd. (head office Yokohama, Japan), covering the 
six months ended June 30, 1940, and presented to the share- 
holders at their half-yearly ordinary general meeting on Sept. 
10 last, has just been received. It shows net profits for the 
period, after making provision for bad and doubtful debts, 
rebate on bills, &c., of 18,154,001 yen, inclusive of 11,317,439 
yen brought forward from the preceding six months’ account. 
Out of this sum, the directors propose to pay a dividend at 
the rate of 10% per annum, calling for 5,000,000 yen, and to 
add 1,250,000 yen to the reserve fund, leaving a balance of 
11,904,001 yen to be carried forward to the current half 
year’s profit and loss account. Total resources of the in- 
stitution are given in the statement as 3,025,811,183 yen 
(as compared with 3,090,830,116 yen on Dee. 31, 1939), of 
which cash in hand and at bankers amount to 321,516,280 
yen (against 307,376,828 yen). On the liabilities side of the 
statement total deposits are given as 2,133,261,679 yen (as 
against 1,937 ,441,302 yen on the earlier date). The bank’s 
paid-up capital remains the same at 100,000,000 yen, but 
its reserve fund is now 142,150,000 yen (ineluding the 
1,250,000 yen mentioned above), as against 140,900,000 yen 
on Dee. 31 last. Toshikata Okubo is President. 
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THE CURB MARKET 
The trend of prices was generally upward during the early 
part of the week and a number of substantial gains were 
registered among the public utility stocks, oil shares and 
industrial specialties. As the week progressed there was 


considerable profit-taking in evidence, and while the volume 


of transfers continued to expand, the trend weakened and the 
market turned irregular. On Thursday the market again 
turned upward, the transfers on Friday reaching the largest 
volume since last June. Petroleum issues featured the 
trading during the fore part of the week but these gave way 
later on to the industrials and utilities preferred stocks. 
Aircraft shares have been quiet and only moderate activity 
has been apparent in the cardboard and paper stocks and 
in the shipbuilding issues. 

Curb stocks moved briskly upward under the leadership 
of the petroleum issues during the abbreviated period of 
trading on Saturday. The advances were not especially 
noteworthy, and while there were two or three dozen gains 
of a point or more, these were confined largely to a selected 
group of trading favorites. In other sections of the list 
fractional advances predominated. Humble Oil was un- 
usually active and gained 2 points to 59%, while Gulf Oil 
South Penn Oil, and Standard Oil of Kentucky re istered 
smaller advances. Shipbuilding stocks were up and down 
except New York Shipbuilding (founders shares) which 
gained a major fraction. Industrial specialties showed 
modest advances, Jones & Laughlin Steel moving to a new 
top for 1940. 

Advancing prices again featured the curb market trading 
on Monday, and while the turnover was slightly under Fri- 
day’s total volume, there was a strong tone to the market 
and the advances were well scattered throughout the list. 
Some setbacks were apparent from time to time but these had 
little effect on the market trend. Public utilities were con- 
spicuous in the declines and so were some of the high priced 
industrials. Singer Manufacturing Co. was one of the weak 
spots as it slipped back 51% points to 107. Aircraft stocks 
moved within a comparatively narrow range and paper and 
cardboard issues held near the previous close. Oil shares 
were again active and there were a substantial number of 
gains in this group. 

Irregular price movements, due in part to profit-taking, 
were apparent pene | the early trading on Tuesday. The 
market steadied as the day progressed and the gains were 
slightly in excess of the declines as the session closed. Jones 
& Laughlin Steel again turned upward although the advance 
was small. In the shipbuilding group Bath Iron Works 
was up a fraction and Todd Shipyards moved down. Air- 
craft stocks were practically unchanged and most of the 
paper and cardboard issues were at a standstill. Oil shares 
were down on the day and there was little activity apparent 
in the aluminum stocks. Prominent on the side of the 
advance were Chicago Flexible Shaft, 2 points to 72; Pep- 
perell Manufacturing Co., 2 points to 82; and Borne Scrym- 
ser, 31% points to 41. 

Mixed price movements featured the trading on Wednes- 
day, and while there was an iner volume of transfers, 
the changes were generally small and without special sig- 
nificance. Aircraft stocks including Vultee, Bell, Brewster, 
and Republic, were up a minor fraction, cardboard and paper 
issues were irregular and the oil shares were about evenly 
divided between advances and declines. In the public 
utility preferred group Nebraska Power pref. gained 3% 

ints to 117 and in the industrial section Jones & Laughlin 
Steel was down a point. Other noteworthy changes on the 
side of the decline were Cities Service pref., 214 points to 
79%; Corroor & Reynolds pref., 334 points to 43; and United 
Gas pref., 13% points to 110%. 

The market again turned upward on Thursday, and as the 
volume of sales expanded to 190,314 shares, gains were ap- 
parent in all sections of the list. There were 364 issues 
traded in of which 189 advanced, 73 declined and 102 were 
unchanged at the close. Aircraft shares were unusually 
active, Bell moving up 14% points to 2144; with Brewster, 
Beech, Vultee and Republic fractionally higher. Public 
utility preferred stocks were in demand with gains ran 
up to 2 or more points. The advances were less pronoun 
in the industrial section but there were a goodly number of 
the trading favorites in this group that registered gains in 
major fractions. Aluminum stocks were generally quiet, 
shipbuilding shares were slightly higher and oil issues regis- 
tered some modest advances. : 

The volume of sales increased to approximately 220,000 
shares on Friday, and while the gains exceeded the declines 
bv a substantial margin, the changes, except in a few isolated 
instances, were fractional. Aircraft stocks failed to hold the 
advances of the preceding day and most of the leading issues 
moved to lower levels. Aluminum shares were off, ship- 
building issues were quiet and unchanged, and there was 
some activity at higher prices apparent in the oil stocks. 
Publie utility preferred issues and industrial shares were 
active but with few exceptions the changes were small. As 
compared with Friday of last week prices were higher, 
American Cyanamid B closing last night at 36 against 34% 
on Friday a week ago; American Gas & Electric at 35% 
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against 34; Babeock & Wilcox at 2914 against 2814; Cities 
Service at 6144 aguinst 534; Creole Petroleum at 13% paotect 
12%; Electric Bond & Share at 634 against 6%; Gulf Oil 
Yorp. at 3034 against 287% and Standard Oil of Kentucky 
at 18% against 18%%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 
(Number 





Week Ended 
Nor. 1, 1940 
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Nov. 2, 1940 


FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 26, 1940, TO NOV. 1, 1940, I {;CLUSIVE 





Saturday - - 


187,144 
211.630 


801,894 























$5,771,000 





Week Ended Nov. 1 
1940 1939 


Jan. 1 Nov. 1 
1940 








Foreign government. _- 
Foreign corporate 


801,894 
$5,771,000 
53.000 
98,000 


996 ,030 


$8,340,000 
123,000 
246,000 


34,449,892 


$249,080 ,000 
2,100,000 
5,684,000 








$5,922,000 





$8,709,000 





$256 864,000 

















WATLING, LERCHEN & Co. 


Members 
New York Stock Exchange 


Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 
Telephone: Randolph 5530 


Detroit Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 
Friday Sales 
Last for 
Week 
Shares 
1,160 
625 
2,716 
1,300 
675 


100 
145 


200 
870 
200 
1,100 


New York Curb Associate 























Range Since Jan. 1, 1940 
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Apr 
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Atlas Drop Forge com... 
Baldwin Rubber com... 
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Det & Clev Nav com. -...10 
Detroit Gray Iron com...5 
Det-Michigan Stove com .1 
Detroit Paper Prod com ..1 
Detroit Steel Corp com ...5 
Diveo Twin Truck com. ..1 
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Houdaille-Hershey B--.-..* 
Hudson Motor Car com -.* 
Hurd Lock & Mfg com...1 
Kingston Products com ..1 
Kinsel Drug com 1 
Kresge (S 8) com 1 

Lakey Fdry & Mach ome 
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Mid-West Abrasive com50c 
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Packard Motor Car com - .* 
* 
Parker Rust-Proof com 24% 
Parker-Wolverine com_..* 
Peninsular Mtl Prod com _1 
Prudential Invest com_-..1 
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Timken-Det Axle com__.10)_ 
Tivoli Brewing com 
Tom Moore Dist com -.--.1 
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Union Investment com ___* 
United Ehirt Dist com____* 
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Wayne Screw Prod com__4) 
Young Spring & Wire.____*| 














* No par value. 








AUCTION SALES 


The following securities were sold ai auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stocks 
10 Springfield Gas Light Co., par $25 
16 Massachusetts Real Estate Co., 
112 Massachusetts Power & Light Associates common w. w_...__.........- 


S$ per Share 


20 
55e 
Bonds — Percent 
$1,000 The Cieveland Terminals Building Co. Ist mtge. 6s, Dec. 1941, coupon 
June, 1932, and subsequent on 


Noon Buying Rate for Cable Transfers in New York 
Value in Untted States Money 


Oct. 28 | Oct. 29 Od. 31 





Oct. 26 





4.035000 
4.032187 
019666 
a 
-399840* 
a 
-193633* 
-050385* 
a 
a 


a 
039825 
a 


a 
-230593 
301666 
-234387 
.471000 


Hongkong, dollar. 
India (British) rupee. 


3.228000 228000 3.228000 |3.228000 
3.208333 3.213125 
3.220833 3.225625 
3.980000 3.980000 
-909090 
865625 


'203825*| .203825* 


-909090 
-865000 
.297733* 


-060575* 
.050166* 


-051680* 
-040000* 
-569850* 


.658300* 
-379000* 


-909090 
863125 
.297733* 


.060575* 
-050166* 


-051680* 
* 
-569850* 


-658300* 
-379000* 


-909090 
863125 
-297733* 


-060575* 
-050166* 


-051680* 
-040000* 
-569850* 


-658300* 
-378600* 























* Nominal rate. a No rates available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indieate that for the week ending today (Saturday, Nov. 2) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 1.3% below those 
for the corresponding week last year. Our preliminary 
total stands at $6,404,083,270, against $6,490,118.545 for 
the same week in 1939. At this center there is a loss for 
the week ended Friday of 9.9%. Our comparative sum- 
mary for the week follows: 





3 


Clearings—Returns by Telegraph 
Week Ending Nov. 2 1940 

$2,803 325,919 

| 270,638,618 


1939 


$3,111,984,722 
261,292,673 
359,000 ,000 
242,347,140 
88,618,651 
000 


136,277,000 


¢ 
iY 
2 
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96.749.707 
73,106,416 | 


$4,360,823,960 | $4,643,829,234 
892,578,765 | 854,596,525 
$5,253,402,.725 | $5,498,425,759 
| 1,150,680,545 | 991,692,786 


$6.404,083,.270 | $6,490,118,545 
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Eleven cities, five days 
Other cities, five days. --.......-.-.-.-.-- 


Total all cities, five days d 
All cities, one day .....-....-..-- ede 





L}td 


+ 
& 











Total all cities for week —1.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present furthe: below, we are able to give final and complete 
results for the week previous—the week ended Oct. 26. 
For that week there was an increase of 4.1%, the te 
of clearings for the whole country having amoun to 
$6,160,196,131, against $5,915,256,963 in the same week in 








Volume 151 


The Commercial & Financial Chronicle 


1939. Outside of this city there was an increase of 10.1%, 


the bank 
0.7%. 


clearings at this center having recorded a loss of 
We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 0.8% but in the Boston 
Reserve District the totals show a gain of 9.8% and in the 


Philadelphia Reserve District of 9.1%. 


In the Cleveland 


Reserve District the totals are larger by 9.7%, in the Rich- 
mond Reserve District by 18.4% and in the Atlanta Reserve 


District by 13.1%. 


The Chicago Reserve District has to 


its credit an increase of 9.3%, the St. Louis Reserve District 
of 15.2% and the Minneapolis Reserve District of 9.7%. 
In the Kansas City Reserve District the improvement is 
10.2%, in the Dallas Reserve District 13.5% and in the San 
Francisco Reserve District 9.0%. 

In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Oct. 26, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Dists.| 7 # a $ $ 
lst Boston ....12 cities} 301,123,009} 274,152,348} +9.8] 261,079,637} 270,698,246 
24 New York..13 “ 3,357,870,016| 3,383,698,704 —0.8] 3,579,799,388) 3,510,863,616 
3d Philadel ” 441,565,565 404,702,272] +9.1 384,312,812} 381,634,691 
4th Cleveland..7 “ 332,850,998 303,349,396] +9.7 267,080,779 321,773,306 
6th Richmond... wf 169,764,098 143,421,591| +18.4 133,939,507 142,676,250 
6th Atianta....10 “ 203,902,005 180,324,413) +13.1 158,431,095 157,159,769 
7th Chicago....18 “ 539,047,222] 493,034,968] +9.3) 483,831,623] 506,777,102 
8th St. Louls...4 “ 182,665,643 158,566,671/ + 15.2 147,387,041 149,330,894 
9th Minneapolis 7 “ 123,650,468 112,764,491) +9.7 97,939,119 112,995,966 
10th Kansas City10 “ 151,596,113 137,513,918 Fi0.2) 126,289,159 131,691,306 
11th Dallas... ... * 82,092,475 72,329,747| +-13.5 65,920,668 69,119,785 
12th San Fran...10 “ 274,063,519} 251,398,444] +9.0] 227,367,267 251,144,536 

Total._.....113 cities} 6,160,196,131] 5,915,256,963) +4.1] 5,933,377,995] 6,005,865,467 
Outside N. ¥. City..__. | 2,912,737,060) 2,646,092,950] +10.1] 2,454,428,496| 2,614,043, 165 
Canada... .._..32 cities! 368,002,675 368,143,498' +2.8 359,817,073 376,031,120 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 



























































Week Ended Oct. 26 
Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
$ $ % 3 $ 

First Federal |Reserve Dist|rict——Boston|— 

Me.—Bangor-.-_-. 520,489 470,835) +10.5 450,737 516,069 
Portiland_-_-_-.+- 1,871,492 1,963,209} —4.7 1,855,571 2,015,583 

Mass .—Boston..| 262,801,574) 233,972,557| +12.3| 222,409,495) 232,659,542 
Fall River... 785,074 800,408} —1.9 658,411 672,578 
Lowell. ....... 424,965 442,815} —4.0 644,836 ,991 
New Bedford_-. 825,077 877,097} —5.9 805,455 770,741 
Springfield _ .__ 3,281,300 3,345,585, —1.9 3,448,324 3,698,874 
Worcester. ___. 2,234,723 2,171,694, +2.9 2,007 ,001 2,252,003 

Conn.— Hartford 10,990,627 13,636,831) —19.4 11,474,333 11,520,801 
New Haven__- 4,009,621 3,739,584) +7.2 4,047,319 3,669,001 

R.I.—Providence 12,846,100 12,241,300} +4.9 12,720,200 11,896,200 

N.H.—Manches’r 536 ,967 490,433) +9.5 557 ,955 579,863 
Total (12 cities)| 301,128,009] 274,152,348) +9.8| 261,079,637! 270,698,246 
Second Feder|al Reserve Djistrict—New| York-— 

N. Y.— Albany _- 11,806,291 11,864,492} —0.5 9,174,805 6,522,594 
Binghamton. ._ 1,198,416 923,588} +29.8 746,249 934,673 
Buffalo__._._- ,200, 33,800,000; +10.1| 30,000,000 36 ,400 ,000 
Elmira....... 502 ,698 657 ,636| —23.6) 458 ,528 530,645 
Jamestown ___- 1,113,191 670,541) +66.0) 737,708 901,671 
New York _...|3,247,459,071/3,269,164,013| —0.7,3,478,949,499|3,391,822,302 
Rochester __._. 7,802 ,648 8,845,921) —11.8 7, ,539 , 188,257 
Syracuse______ 4,446 539 5,228,444 —15.0 4,126 ,523 5,570,528 
Westchester Co 3,237,116 3,292,839| —1.7 3,218,349 2,670,245 

Conn .— Stamford 4,775,912 4,066 ,510| +174 3,824,000 4,200,509 

N. J.—Montelair 378,056 394,136; —4.1 380,380 382,485 
Newark..__... 16,567 ,674 18,265,986; —9.3 16,272,860 20,357 ,588 
Northern N. J- 21,382,404| 26,524,598) —19.4 24,549,948 32,382,119 
Total (13 cities) |3,357,870,016|3,383,698,704| —0.8/3,579,799,388/3,510,863,616 
Third Federal |Reserve Dist|rict— Philad|el phia|— 

Pa.—Altoona..__-. 436,768 316,588) +38.0 373,759 516,046 
Bethlehem - - __ 1,138,078 535,371) +112.6 682,139 585,316 
Chester ......- 7 .286 505,027; —19.4 315,447 423,332 
Lancaster _____ 1,387 ,468 1,334,572) +4.0 1,251,021 1,370,766 
Philadelphia_.__| 413,000,000) 394, ,000; +6.1| 372 J 369,000, 

ar 1,479,019 1,401,284, +5.5 1,375,670 1,405,631 

Scranton_-_____ 2,377,348 2,055,091) +15.7 1,941,577 2,225,123 

Wilkes-Barre __ 1,398 ,667 1,091,235) +28.2 747,708 915,193 

Weide dietesd 1,135,131 34,104) +21.5 1,242,491 1,497 ,284 
N. J.—Trenton._ 13 ,805,800 2,529,000) + 445.9 4,383 ,000 3 ,696 ,000 

Total (10 cities)! 441,565,565) 404,702,272) +9.1| 384,312,812| 381,634,691 

Fourth Federal Reserve D/istrict—-Clev\eland — 

Obio—Canton ___ 2,247,705 2,149,239' +4.6 1,834,848 2,795,189 
Cincinnati. ... 62,938,785 56,052,345, +12.3 50,998 ,016 59,117,964 
Cleveland _-_.-_-. 110,298,345) 102,445,359) +7.7 89,967,085) 104,772,884 
Columbus __... 10,269 600 9,613,500' +7.9 9,015,300 12,843,900 
Mansfield__... 1,907 ,187 1,521,513) +25.3 1,464,881 J 4 
Youngstown... 2,530,457 3,130,622; —19.2 1,986 ,825 3,345,065 

Pa.—Pittsburgh _| 142,558,919) 128,436,818 +11.0; 111,813,824) 127,095,804 
Total (7 cities)_| 332,850,998} 303,349,396} +9.7| 267,080,779| 321,773,306 

‘ 

Fifth Federal |Reserve Dist|rict —-Richm|ond— | 
W.Va.—Hunt'ton 637,911 416,998) +53.0 359,128) 324,859 
Va.—Norfolk____ 3,085,000 2,508 ,000| +23.0 2,288,000) 2,594,000 

Richmond _.-_- 54,678,415 49,316,309} +10.9| 47,602,419 50,338,625 
8. C.—Charleston| 1,530,364 1,091,766) +40.2 1,017,747 1,195,259 
Md.— Baltimore _ 83,575,574 70,145,195) +19.1 63 ,582 ,206 66,650,182 
D.C.—Washing'n 26 256,834 19,943,323) +31.7 19,090 ,007 21,573,325 

Total (6 cities)_| 169,764,098) 143,421,591) +18.4| 133,939,507) 142,676,250 

Sixth Federal |Reserve Dist|rict— Atlant| a— 

Tenn.—Knoxville 4,469,676 3,793,710| +178 3,559,907 3,627,494 
Nashville _-_.- 24,153 486 21,635,277; +11.6 17,288,480 16,285,044 

Ga.—Atlanta____ 72,900 ,000 63 000,000; +15.7 57,700,000 .700 000 
Augusta... _. 1,527,771 1,440,591; +6.1 1,045,720 1,168,538 
pe eee 1,191,916 1,014,429} +17.5 963 ,506 956,941 

Fla .— Jacks’ nville 23 ,099 ,000 17,467 000, +32.2 14,309,000 14,977 ,000 

Ala.—Birm’ham - 27,258,357 24,578,974, +10.9 21,273,830 21,117,480 
Mobile - - - - ._. 2,497 416 2,082,357; +19.9 1,712,323 1,634,195 

Miss .—Jackson.__ x x x x x 
Vicksburg- -.-.- 146 384 160,751} —8.9 157 ,878 164,775 

La.—New Orleans 46 ,657 ,999 45,151,324) +3.3 40,420,451 41,528,302 
Total (10 cities); 203,902,005) 180,324,413 +18.1) 158,431,005) 157,159,769 

















Week Ended Oct. 26 
















































































Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
$ $ % 3 3 
Seventh Feder|al Reserve D|istrict—Chi|cago— 

Mich.—Ann Arbor 263 ,559 277,184 —4.9 298,144 395,353 
Detroit_...__. 125,694,618] 109,973,535) +14.3 95,314,977| 116,429,343 
Grand Rapids _ 3,092,105 2,776,821) +11.4 2,312,035 3,096, 

MNS. 065. 386, 1,214,521} +14.1 1,139,178 1,293 ,95 

Ind.—Ft. Wayne 1,715,666 1,166,411] +47.1 955,430 1,118,918 
Indianapolis___ 20,578,000 19,955,000} +3.1 16,386 ,000 18,857 ,000 
South Bend_-_- 2,558,414 1,575,220) +62.4 1,295,136 1,714,694 
Terre Haute ___ 6,231,385 5,432,164) +14.7 4,480,373 5,469,642 

Wis .— Milwaukee 19,957,192 19,526,907} +2.2 18,412,211 18,651,141 

Ia.—Ced. Rapids 1,448,203 1,400,678} +3.4 1,080,180 1,157,395 
Des Moines - __ 9,586,505 8,095,756; +18.4 8,379,289 9,390,009 
Sioux City. __ 4,076,811 4,294,529| —5.1 2,972,981 2,956,490 

Il).— Bloomington 309, §92,553| —47.7 389,176 317,718 
Chicago... ... 333 ,445,766| 307,261,545] +8.5| 323,519,395) 318,824,787 
Decatur... . 1,669,772 3,153 ,457| —47.0 1,336 ,906 1,092,738 
aR 4,274,874 3,857,230) +10.8 3,383 666 3,374,580 
Rockford... .. 1,286 ,572 970,822) +32.5 801,168 1,431,579 
Springfield _ ___ 1,471,900 1,510,635) —2.6 1,375,278 1,205,257 
Total (18 cities)} 539,047,222) 493,034,968} +9.3] 483,831,523) 506,777,102 
Eighth Federa|i Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis_.| 103,700,000) 91,900,000) +12.8 88,100,000; 92,200,000 

Ky .—Louitsville_. 38,999,378} 33,509,829) +16.4| 31,953,694) 31,390,526 

Tenn.—Memphis| 39,325,265) 32,573,842) +20.7 26,869,347} 25,185,368 

Ill.— Jacksonville x x x x x 
Quiney....... 641,000 583,000} +9.9 464,000 555,000 
Total (4 cities)_| 182,665,643) 158,566,671) +15.2) 147,387,041) 149,330,894 
Ninth Federal| Reserve Dis|trict—Mi poli 

Minn .— Duluth_. 3,306,699 3,343,838} —1.1 2,831,641 3,610,357 
Minneapolis - __ 79,457 ,361 73,326,266, +8.4| 65,003,474 74,782,766 
Se: PUMc cand 32,029,879| 28,296,925) +13.2 23,475,572| 27,991,108 

N. D.—Fargo - -- 2,788,638 2,502,405} +11.4 2,148,064 2,329,747 

8.D.— Aberdeen. 936,755 942,613} —0.6 713,813 682,808 

Mont.— Billings _ 965,422 862,246) +120 787,360 803 ,611 
Helena... _ _- 4,165,714 3,490,198} +19.4 2,979,195 2,795,569 
Total (7 cities)_| 123,650,468} 112,764,491) +9.7 97,939,119) 112,995,966 

| 
Tenth Federal Reserve Dis|trict—Kans'as City|— 

Neb.—Fremont_-. 76,308 76,865 —0.7 81,327 80,983 
Hastings -_-...- 111,897 116,383; —3.9 102,949 96,454 
Lincoln. ...... 2,476,209 2,406,236) +2.9 1,995,054 2,457 329 
Omaha-.-.-_-_- 36,301,289} 31,436,553) +15.5| 29,468,637] 30,451,475 

Kan.—Topeka - ~ 2,340,873 1,758,998) +33.1 1,911, 2,087,170 
Wichita___-_--- 2,787,205 2,564,495 +8.7 2,498,522 3,171,174 

Mo.—Kan, City.| 103,006,747 94,875,009} +8.6 86 594,18 89,602,425 
St. Joseph -- _- 3,258,658 3,122,359) +4.3 2,454,240 2,737,107 

Colo.—Col. Spgs. 513,546 490,171; +4.8 602 302 495,937 
y RC Ge 723,381 666,849) +8.5 580,898 511,252 
Total (10 cities)| 151,596,113] 137,513,918] +10.2| 126,289,159] 131,691,306 
Eleventh Fede|ral Reserve |District—Da|las— 

Texas—Austin___ 1,462,943 1,537,276, —4.8 1,300,125 1,564,161 
icanin eel 65,276,774 56,826,481} +14.9| 50,952,424 53,484,406 
Fort Worth. 8,153,240 7,593,847| +7.4 7,388,241 7,458,690 
Galveston. -___. 2,682,000 2,706,000} —0.9 2,309,000 2,720,000 
Wichita Falls __ 1,040,653 885,374) +17.5 839,065 919,098 

La.—Shreveport 3,476,865 2,780,769| +25.0 3,131,813 2,973 430 
Total (6 cities) _ 82,092,475 72,329,747| +13.5 65,920,668 69,119,785 
Twelfth Feder|al Reserve D\istrict—San | Franci|sco— 

Wash .—Seattle __ 42,623,726| 36,644,774] +16.3| 33,600,597) 37,222,701 
i xo 1,232,758 1,164,265, +5.9 1,210,840 1,263,768 

Ore .—Portiland - . 41,626,978 34,097 961) +22.1 28,174,987 31,725,244 

Utah—s. L. City 16,856 ,972 15,405,070 +9.4 13,213,732 15,444,192 

Calif.—L’'g Beach 3,445,976 4,529,688) —23.9 3,979,319 3,714,682 
Pasadena. - - -- 2,939,087 2,988,919| —1.7 3,189,482 3,692,091 
wan Francisco.| 158,561,000} 150,159,000} +5.6| 137,854,000) 150,700,000 
San Jose... -.- 2,630,152 2,816,844 —6.6 2,793 ,970 3,153,206 
Santa Barbara_ 1,354,429 1,116,122) +21.4 1,139,624 1,587,417 
Stockton... .-- 2,792,441 2,475,801} +12.8 2,210,716 2,641,235 
Total (10 cities)| 274,063,519} 251,398,444 +9.0| 227,367,267] 251,144,536 

Grand Total (113,6,160,196,131/5,915,256,963| +4.1/5,933,377,995/6,005,865,467 

ties) ....-... 

Outside New York|2,912,737 ,060|2,646 ,092,950| + 10.1|2,454,428,496/|2,614,043,165 

Week Ended Oct, 24 
Clearings at— 
Inc. or 
1940 1939 Dec 1938 1937 
Canada— $ $ % ’ 

co la 106,768,677; 108,034,711; —1.2| 115,882,241) 128,311,608 

Montreal - - - - - - - 90,899,271 85,494,615) +6.3| 105,367,565) 111,925,513 

Winnipeg. ___-_-- 51,875,617| 65,713,843) —21.1 50, ,064 46,923,131 

Vancouver - - - -- 18,545,866 18,144,812) +2.2 16,821,014 18,849,282 

Ottawa. -_. 40,910,598 22,757 .057| +79.8 16,353, 18,682,701 

Quebec _ _ _ 5,388 ,738 4,764,689) +13.1 4,929,205 5,124,240 

Halifax _ _ 3,179,996 2,528,516) +25.8 2,383,701 2,510,020 

Hamilton _ - 6,751,443 6,778,708| —OA 5,130,420 6,137,675 

Calgary - - - 8,168,888 9,042,342| —9.7 11,549,841 7,365,072 

St. John_- 2,044,925) 1,742,955, +17.3 1,615,433 1,849,360 

Victoria _ -- - - - 2,003 ,367) 1,702,339) +17.7 582, 1,549,344 

London _-- 2,657 ,008 2,513,616, +5.7| 2,290,536 3,178,742 

Edmonton. - - -- 4,821,895 4,879,643} —l 2) 4,394,928 4,460,855 

Regina. - -- 6,655,296 8,414,022) —20.9) 5,542,546 3,376,049 

Brandon -_ -- . 467 .358 411,182) + 13.7) 374,859 409,605 

Lethbridge - 614,553 670,456; —8.3) 773 603 652 326 

Paskatoon - 1,844,146 1,971,082} —6.4) 1,678,974 1,389,049 

Moose Jaw 919,171 764,207) +20.3) 661,830 560, 

Brantford. _. 889,578 852,430| +4.4) 774,501 1,007 ,585 

Fort William _ - 937 498 758,652, +23.6 706 ,017 893,431 

New Westminster 764,838 663,999) +15.2 601,768 774,969 

Medicine Hat. . 433,164) 434,538; —0.3 411,997 320,886 

Peterborough - _ . 638,179) 575,246| +10.9 590 595 591,626 

Sherbrooke - - - - - 1 ,026 254) 804 ,057| +276) 771,356 8 

Kitchener _ __--. 1,179,021 1,063 ,095| +10.9 1,082,825) 1,095,432 

Windsor _ - . .. 3,256 871 2,538 673 +28.3) 2,690,670 3,372,165 

Prince Albert 637,196) 477 ,679| +33.4| 372,851 343,823 

Moncton. - - - - - 892,359) 866,150! +3.0) 920,575 833,871 

Kingston - - - - - -. 741,008) 664,601) +11 5 575,853 611,204 

Chatham _- - - -- 580 360) 586,304, —1L: 538,837 566 ,985 

Sarnia 494 938) 401,330' +23.3 441,887 498 ,963 

Sudbury - - 1,014,598) 1,127,949) —10.0) 1,170,457 1,201,120 

+2.8| 359,817,073| 376,031,120 











* Estimated. x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 


NOTICES 
Below will be found a list of bonds, notes and 


preferred 


stocks of corporation called for redemption, together with 


sinking fund notices. 


The date indicates the redemption or 


last date for making tenders, and the page number gives the 


location in which the details were given in the ‘‘Chronicle”’ 














Company and Issue— Page 
Affiliated Fund, Inc. 4% % sec. conv. debs... -.-....-.-.-. 4 4 
Alabama Water Service Co. Ist mtge. 58... -.-..---._- 5 2178 
Alabama Power Co. Ist mtge. S6....... -...... ae 1424 
Alabama Power Co. Ist mtge. 58 1957... _...-. 1 2034 
All America series B debentures._-........-._-- 3 2482 

Home Telephone Co. Ist —. 766.64 edhe woos Nov. 20 1885 
*Atlantic Ice & Coal Co. lst mtge. 6s_...--..--..------ Dec. 1 2634 
Bear Mountain Hudson River Bridge Co. rt! ¢ tee. Tis eu +s 2036 
Benford Pulp & Paper Co., Inc. Ist mage. 61 <) gee Dec. 1 2036 
Brooklyn-Manhatta: n Transit Corp. pref. ‘stock ‘eat mal Dec. 3 2037 
Carolina Clinchfield - Ohio Ry. Ist mtge. 6s... -.-. -.--. Dec. 15 1888 
Central Maine Power by BS indy isi me aatiacisge adit a Nov. 25 2346 
a States Edison, I ye coll. trust bonds__......--- Nov. 7 2489 
& Ohio Ry.3%% bonds_._-_...--.--...-.- oh 2490 

ce ef Sy GF Ly ~ a eee Dec. 1 2639 
Colon Development Co., Ltd., 6% 2a Nov. 29 2491 
Columbus & uthern Ohio Electric Co. 4% hs ita all Nov. 25 2491 
SConsulidated Oil .3%% debentures._....__.-._-- Dec. 1 2640 
*Crane Co. 3 I hittin ali cnkih kin bie Miiew ahi o® o Dec. 1 2640 
*Crown Cork & val Co., Inc., 15-year 4% bonds_-.-.----- Nov. 29 2640 

10-year 4%% mo ii Tal ake ia nad Oidilailin tebe aly alii gt we Nov. 29 2640 
*Cumberland County Power & Light Co.3%% bonds__._.Nov. & 2641 
Eastern Car Co., 2 2 A Jan. 1 2350 
*Fairbanks, Morse & Go. sn nn ean eeien Dec. 1 2645 
Germani-A tantic Gobi Co, ist mee. 7% bonds. ...-..- Apr. 1 1433 
Gruen Watch Co. class B pref. stock............-.---.. Feb. 1 52 
Gulf Public Ci ot Mews Saesenocenese ay. 1 1573 
Houston Electric Co. lst mortgage 66.._.. -.....----.--. ov. 6 2047 
Bouton Natural Gas Corp. Ist mtge. 6s.. -..-..--.--.- Dec. 1 1724 

international Business Machines Corp. 344% debs... -.-- Dec. 15 2047 
Iowa it & Power Co. Ist mtge. 4s... -...-.-- ec. 1 1282 
lowa Southern hilitios Co. 5%% bonds, series 1925__ _- -7en. 1 555 

bonds, tT ih oiitn mde cehnaainbons Nov. 2 555 
*Loc t Power Co. lst mtge. 4s.........-...---.. Dec. 1 2650 
*Medusa Portland Cement serial bonds__........._---- Nov. 30 2651 
Michigan Public Service Co. Ist mtge. 5s__.....--...--- Dec. 1 250: 
*Montana- Dakota Me gs Co. 44%% bonds. ......-.-.-. Jan. 1 2653 
National Candy Co. 5% notes.........-.......--.....- Dec. 1 2507 
National Gas & Electric cs | YON eae Dec. 1 2507 
Nekoosa Edwards Paper Co. 6% serial bonds_.._......-- Jan. 1 2358 

et I or) ain nena nbatieinn ocodiaasen Jan, 1 2358 
New "York City Omnibus Corp. j0% — = bends aR Jan. 1 2508 
*New York Connecting RR. 4%% bonds___..-._._--_- Feb. 1 2655 
Northwestern Public Service Co. nt miter. Ginenusdetvcs Jan. 1 1287 

enn-Jersey Water Co. ie st mtg. 5 PRES ha Fe RIETS Nov. 4 20! 
*Phelps, ates Corp 74 we a a ae ae ai os Dec. 15 26: 
*Philadelphia we rats Co. real estate bonds. ----- Nov. 20 2658 
*Power Securities Corp. 6% bonds__....-------.---.-- a 2658 
*Public Service Co. + Colorado 4% debentures. _.....-..- Dec. 1 2659 
Richmond Terminal Ry 1st mtge_ ie en pep ate Jan. 1 1156 

Kiordon p& per Oe. Ltd. 6% debs. ._.....-. ....Dec. 31 113 
*San Antonio Public Service Co. Ist mtge. bonds._______ Nov. 25 2661 
San Diego Consolidated Gas & Electric 1st mtge. pense. --Nov. 12 2362 
Southern California Edison Co., -» lst > 7 1 2362 
Standard Steel Construction Co., Ltd., class A stock... -- Jan. 2 2514 
or er a ae een cbbnoenoabosa Nov. 15 2209 
Terminal Warehouse Co. 5% bonds...........-..------ Nov. 8 2514 
Toledo Edison Co. 3 514 ie cones debe Sia a a ale es a 2515 
United ny So" merica 7% pref. stock........-- Nov. 13 17 

Vicking Pump Co. preferred stock._-............--..-.-- Dec. 15 1 
wat Pete Ce. Speer be Gian te thee Dec. ; 26 

p aper Co. Ist mtge. 3s__......_-_- " 
Weasel Deen CO, DG GED. Bhp cccccowcccsccncanvecs Dec. 2 1443 

* Announcements this week. 

NATIONAL BANKS 

The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

OHARTER ISSUED 
Amount 
Oct. a Ge National Bank of Minneapolis, Minne- 
ET SRE Stes rants Sort ehh Cee ate ee $100,C00 
Capital stock consists of 2 000, all common stock. Presi- 
ent, - Odin; Cashier, C . Herbert Cornell. Conversion 
of University State Bank of Minneapolis, Minneapolis, Minn. 
CONSOLIDATION 
Oct. 19—The First Bank of Monroe, Monroe, Wis__.........- $150,000 
WLS 1 EES CES «SS 100,000 


Citizens’ Bank, Monroe 
Consolidated Oct 
1918, as amended, under 
pe en Bank of Monroe 
capital pes of $150, 000, 


par value of $75 each, and a surplus of $ 
The consolidation becomes effective close of business Oct. 19. 


COMMON CAPITAL STOCK INCREASED 


, Wis 
Oct. 19 under =e provisions of the Act of Nov. 7, 
the c charter and title of ‘The First 


Amt. of Increase 


Oct. 24—The ey National Bank of Marysville, Marysville, Pa. 
From $40 to $50,000 - $10,000 








DIVIDENDS 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 


dividend payments in many eases are given under 


the com- 


pany name in our “General Corporation and Investment 


News Department” in the week when declared. 
The dividends announced this week are: 

















Per Holders 
Name of Company Share | Payable|of Record 
Acme Wire po EEE Se ee age Nov. 1s Ges. 3} 
Allegheny Ludl a. pee is al tae . ov. 
Ailentown-Bethlehem oe pref. (quar.) Pd ec |Nov. 9/Oct. 31 
Allied Kid Co. ae ea itietiiilinms aes 4am 2 Nov. 15|Nov. 7 
Allied Laboratories (quar.)-.-.-.-.-.-..-.--.-.--.- 15¢ |Dec. 30\/Dec. 16 
Allied % SS Rend: eas eaeel gis Jan. 2/Dec. 16 
American Air Tt Se donsacesan 1 Oct. Oct. 24 
tate btantanecacensactccs 2. Dec. 2)Nov. 20 
PE VUE ice cc dak sesceccccctitines $1% Dec. 2' Nov. 20 





, Nort 


The Commercial & Financial Chronicle 














Nov. 2, 194C 
Per Holders 
Name of Company Share | Payable|of Record 

American News Co. (bi-mo.)..-.--.---------- 25e |Nov. 15 Nov. 4 

American Rolling Mill Co. ....---..--------- 25c |Dec. 18 Nov. 20 

American Tobacco Co., com. & com. B (quar.)-| $14 |Dec. 2 Nov. 9 

Dette: TOG. o« daccccceccccweoosass 10c |Dec. 30;/Dec. 16 

Archer-Daniels-Midland_--.----------------- 35 |Dec. 1{Nov. 20 

Auto Fi ny. 4 CME ha waeceransecnm>agd = a 16) Mov. ts 

A wd pene Pi ilénarotancdsccatiabnt an. 4 
 epatane cage: ! SS RS eae $ a a iNew. rs 

Bandini Petroleum ic: dictate dee aeiay doe alicia Olen ov. Oct. 

et Ole bin ck seth wdhdeonbécavassaos 15¢e |Dec. 9 Nov. 7 

Bathurst Power & Paper, class A (interim) --- - 25c |Dec. 23 5 

Beaunit Mills, Inc., preferred__.....-..--.---- 75¢e |Dec. ljNov. 15 

pas Ae gy ee. 75ce |Dec. 2|Nov. 9 

Ber! e Fine nning ates, Inc.— 

7% oreferred.-. in buipbentdild tibiae +$2%% |Dec. 2!Nov. 23 
| ee eee 131% |Dec. 2, Nov. 23 

Bethichem OE CN, ci. ccddsdbivactshaheetes $1% |Dec. 2)Nov. 12 
Tar ENG (OIE Dk cant enme ecnndaseneane $1% jJan. 2/Dec. 6 

Birmingham Gas erred (quar.)....-.------ 87\%c |Dec. 2!Nov. 20 

I CO a, 0 ts cet es camp pern its 12\%ec |Dec. 17 Nov. 18 

Boston Woven Hose & — Ce., Miisecsons Dec. 16 Dec. 2 

Peete meee Oe. (enet.).. «66 ceno+casece= 2 |Nov. 30,Nov. 8 

Brooklyn-Manhattan Transit and Brooklyn & 

Queens Transit—See Gen. Corp. and Invest- 
ment News section of this issue. 
Bucke J 4g 4 Ps atkntiibénaneesonnanthawe sti Dec. 14 Nov. 22 
Bulloc , a an cial sent eal Ne ola ub dnd ee Dec. 2)|Nov. 11 
i 1 & . Sullivan Mining & Concentrating 

no. (qua 4 tle settee fo ae art Ry PER Sr 7s pes e aly 3 

Caterpillar atactor Sid hs a wiehedial ov Ov 

Central Vermont at Pu slic PE pref. (quar.)} $144 |Nov. 15 Oct. 31 

Clearfield & ree nt, CAR iw acnadeoee $1% |Jan. 2!Dec. 20 

Cleveland & Pittsburgh RR. sp. gtd. (quar.)-_-- 50c |Dec. 2/Nov. 12 
EEE ESD, ET rE ee 87 4%ec |Dec. 2)Nov. 12 

Compania Swift. Interaactonal . (quer. Jocnethowl 50c |Dec. 1/Nov. 15 

Connecticut Power Co. {guar vs) ER ee 62 BS Dec. 2)Nov. 15 

Consolidated Edison of Y. Acro , ae er - 16 Nov. 8 

Continental Diamond Fibre Co_---.---.------- 2 Nov. 29 Nov. 15 

Cooper-Bessemer prior ~~ dt sinh ws ten obedient t$1% |Nov. 22\Nov. 8 

Capper weld Gtedd 00... 200622 secenccccccu wee 2 Dec. 10 Sy | 

ek; OO, Dees CON oc ows chon cnscévccs 62%c |Dec. 10,Dec. 1 

Crown Zellerbach, pref. (quar.) -------| $1% |Dec. 1jNov. 13 

Curtis Publishing, prior re. (initial) ..-.--.- 75c |\Jan. 1)Dec. 5 

Deere & Co., preferred (quar.)-.------------- 36c |Dec. 2'Nov. 15 

ey Gasket & Mfg., pref. , > ar 30c |Dec. 2)Nov. 15 

ae cts ie anak dattsnebendhaws 20c |Dec. 2;Nov. 9 

Benes Cate. OF TN, Fa ccccccccccccecascccs $120 |Dec. 20) Nov. 20 
my from eoeuesen in capital stock and 
change in par value of shares. 

Dougies fa A Rg EF EES Se $5 Nov. 20|Nov. 9 

TP P<. acandcocacendnansenasno’ 20c Dec. 16;Dec. 2 
eferred jose. ) EERE EO $1% \Jan. 2/Dec. 15 

Di Ce... a pee eneheseienienag 7 Nov. 25'Nov. 7 

Electric ceed Cleaner, Inc. (quar.).....--- 1 |Nov. 1/Oct. 24 

ees 2 ls eden einai beipel 3 Nov. 15|Nov. 5 

ee ee eee WER... ontcccectscnabmacnsan 45c |Nov. 1/Oct. 28 

Denes EOE GREE.) . co wccdncccaseccssee 15c |Nov. 30) Nov. 16 
ee GOO. ). «. 0 occosecocéncensonn 3c |Apr. i)/Mar. 18 

en Coe 2.) & OO., BEE. oo ccuceseccuston $1% ov. Oct. 25 

Fishman (M. of “Sg OS eer ee 1 Dec. 2)Nov. 15 

Fitz Simmons & eons Dredge & Dock Co. .- 25c |Dé. 1/Nov. 20 

Ware Waren BORGnyOPGs.. .. . - co cccccecee-cose- 25c |Oct. 28)Oct. 26 

General Acceptance Corp. 7% pref. (quar.)--.-- 35c |Nov. 15\Nov. 4 

BET aed ong E. - ~" eeaemabematapaetae 37 fhe INov, BOet, 30 
neral Paint Corp. (s TT is =: de antntes ietiianar naka i “ 

ve Babbar G3 cecoceceeacea-| B05 SSE 18 Och. 22 

Goodyear Tire & Rubber Co_-.---..--.-..----.-- ; \Nov. 
$5 Sony. St (OO)... . cneccensanesws $14 Dec. 16 Nov. 15 

Gorham Paptepacearing ROE $1 |Nov. 15 Nov. 1 

Gossard (H. W.) Co. (year-end)......-----.-- 50c |Nov. 18 Nov. 7 

Grand Union Co. div. arr. certificates... ------ $1 |Dec. 2! ....... 

PTT anteeabea suis Rev: 1b Nev. 4 

or nO shale ° . 
Great Lakes E wane, A I none gaerooee= 40c |Nov. _— 24 
arpet ors nn 
py AS eeeedenpeeeny dimen $15 |Nov. 1 Oct. 22 

Hackensack ere I ee oe ae 75e . .1 Nov. 18 
Preferred (quar 3. Repilete Bina 0 2s. Die ba Ee 43 %c |Dec. 31 Dec. 16 

Sen CEL EID.. .. 6 acc naddtadacessooces 3} \% \Jan. 2 Dec. 13* 

Horn & Hardart (N. Y.) preferred (quar.)_.--.- 1% . 2 Nov. 12 

a ae quae. — $6 pref. (quar.)_....- $133 Nov. 15 Nov. 1 
ye SS gD ee ee eee 1 4 Nov. is sev. | 

Inland 8 So a i at os Oe lee Dec. ov. 

niand S Steal o pabiem “cau ies sialic eaedinaitiind ome indpdigh 1 |Dec. 2 Nov. 15 

Interstate Natural Gas__..........--..------- 1 |Dec. 2 Nov. 15 

Island Mountain Mines (interim) --........-.--- c |Dec. 16 Dec. 2 

Kansas Pipe Line & Gas__._.-.------------- 15e |Nov. 15 Nov. 1 
I ee eee eee 37\%ec |Jan. 2 Dec. 14 

Kinney (G. R.) Co., Inc., $5 prior pref... -.-- 1 |Nov. 15 Nov. 13 

Kresge (8. 8.) Co ees a abiabeetbdunsee 3 Dec. 12 Nov. 29 

Lake of the Woods Milling_---_------------- 50c |Dec. 2)Nov. 15 
DE MOLD... cc cndinecadonnagesedgue $} % |Dec. 2:'Nov. 15 

Lake Superior District Power 7% pref. (quar.)-_- 1% |Dec 2|Nov. 15 
6% preferred (quar.)_.............------..- $1 Dec. 2\Nov. 15 

Lanston Monotype e Machin RES Sp PEE 2 Nov. 30 Nov. 20 

Le Tourneau (R. G.), Inc. — Tt LF Yate « 25c |Dec. Ij\Nov. 9 

Loblaw G Poy FO "2 eee 25c |Dec. 9 
eo dew eben a | Dec. 9 

Loew's Boston Theatres (quar.)_....--.--..--- 1 Nov. 19 

ET Ay ALL LLL TEI EN 25c | Nov. 5 

Luzerne County Gas & Electric Corp.— 

7 preferred (quar.)...-.....--.----- 1% |Nov. 31 

First SRT ES PTE 1 Nov 31 

McGraw-Hill Publishing MiNi, Mica s aa decade 1 Dec. .19 

Baainsttan Shite Go: caer) 2272222222227 28 [Bec “SiNov: 13 
n i FREER ES SCEE X . 5 

ah eg tho cigeppe sada ete areata 320¢ |Bee: 2 

a Valley Canning Co. pref. (quar.)--.-- ov. 

Mision Ocrp...--...-. » deabqonstl nee 23 25e |Dec. .19 

Monomac 8 | Ny PR ARIZ: | 50c |Nov 29 

- jj“ |) RiP Tes Rete yep yet 25c |Nov.  . 

National Automotive Fibres, pref. (quar.)---_-- 15c | Dec. SS 

Mattene) Da RAREST OF aa sit 20c |Dec. .14 

and B | ade $1% |Jan. .14 

National . 1, ~~ eee See 55e | Nov. x 

ye aR Spa ES Sage $1 |Dec. . 20 

New York & Queens Elec. Light & Power (quar.) $2 |Dec. 22 

8 RE 2 Sy coe $1% |Dec. , 
Y 8 Inc.—S8 8 — 

“i orie tae ks, Ine — eo uaa 15c [Nov 4 
Alcohol & Dist. fedustry a. 20c |Nov » © 
Automobile Industry Series_.......-..---.-.-- 15c |Nov 4 
Aviation Industry Series. .....----...----.-- 10c |Nov 4 
poss 5 SS mS = mor : 

—, op y Industry Series___.......-- ov 
Sasa iD. Industry Series.........-.-- 20c |Nov 4 
Beal | EE CR EST 12c |Nov 4 
Electrical Equi Industry Series__.-.-.--.--- 15c |Nov 4 
I ck comsocacccccess 25c |Nov 4 
— ie fev: 2Ner: 4 

De Go cscéccasscccoes ov 
fy per 5 ok pesperemnapeepenhenSs: 15¢ |Nov 4 
M a a dlinks ba iad a dwieel 19¢ |Nov 4 
re ..  deseneboande 12c |Nov 4 
—— Crile Industry Series. ...........-- = Roy ‘ 
Railrond Equip. Industry Series. -...-...-.-..-.- 8c |Nov 4 
Sen Pen GUNNER. 4 ccadcabodnsacsccscoes 12c |Nov 4 
Tobacco Industry yee ee aren 20c |Nov 4 
Laer mn PE SE .. ond cncocboackassaeses 50c |Nov . 29 
hwestern National Life Insurance (s.-a.) -- 15¢ ‘Nov. 1 
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Name of Com Per When | Holders 
- pany Share | Payable\of Record Name of Company 
mtario Steel Products, Ltd. (interim) -_-.__-- 25c |Nov Nov. 4 Canadian Oil Cos. 
pe Preferred (quar )-—--=---.--------------=- s41% [Nov. 1B)Nov: 4 | no ee weertaagepsoeeeoeees 
© EEE Ee ne ee ee we ee eee ° ° ar 

re Rust-Proof Co. (quar.)...........----- 2 Nov. Nov. 12 rion al Mfg. & Power (quar.)---------- 

oS a AR le RR aa ee Re 50c |Nov. ov. 1 Common div. of lsh. of com. fi bh 

SS eer 35c |Nov. Nov. 12 30 shs. of co rte 2 

Phoenix Hosiery, 7% preferred___.._....-___- 87 Ke |Dec. Nov. 19 7 cain maee dy Oe pes ml 0 17 

bury Flour Mills (quar.)--.------..-----.. 40c |Dec. 2/Nov. 15 7% cumulative Ist part. erred (8.-8.).... 31 17 
Reliance Steel Corp. $114 conv. pref. (quar.)--- 37 }4¢ Dec. 2|Nov. 22 Central Pa (initial q oe ee 2 20 
—— lic Insurance of Texas (quar.)----.--.-- 30c |Nov. 25|Nov. 11 Century Ribbon Mills. ; pref. (quar) ........-- es a 2 

ss, Roebuck & Co. (quar.).--..----------- 75c |Dec. 10\Nov. 8 | Champion Paper & Fibre. --— 0002222222 - s2iNoY: 25 
ghenal saw tlt — lal ele eal een $1% |Dec. Nov. 8 Preferred NG nln bane hs Baoee ’ 1 " 14 
eee fae Sonne 3/20 |Nov: 13\ct. 31 | Chartered Investors $5 dasa (aaa . 2INov. 1 
Sioux City Gas & Electric. ref. (quar.).------ $1 x Nov. 1 Oct. 31 Chile Cc Cop 9p EEA eh ea T . 26 ’ 2 
South American Gold & ane ton \Mou. SiNev.-? | Oockens Corp. Saag OP ET cbt ae h eeecaietets - 12|Nov. 12 
So. Calif. Edison Co., Ltd.—6% Eat Ao 3] dies tee ties. ee | Gent. ee - 15/Oct. 31 
Southern California Water, 6% A ek | eens 37 43¢ Dec. Nov. 15 eT ieee oo ENE PAO 3 ; at ’ 3 
Cap & Seal Corp., pref. (quar.)_.-_-- 40c |Dec. 2|Nov.15 | Colorado Fuel & iron Corp-- thts a ciaditads en . 28|Nov. 14 
tewart-Warner Corp....__......-...------- 25c |Dec. 1\Nov. 8 | Columbia Gas & Electric Corp...-..---....-- 115 “19 
Seivenhee Gold Mines (quar.).-..------------ 5c |Dec Nov. 6 6% cum, series ¥ & 7h apport .15 19 
Techaieoler. Wae<2<2-7272222222202020200202 obs INoy. isiNov. 7 | _ $40 cane  Droerred (er. Ne. 46) ai 5-22 1Bloct. 19 
e6xas Rina inp oncoes coenunpesinn 10¢ Nov. 15 Columbia 1 ures ured (aur)........... : 
Tide Water Assoc. (quar.).........-.----- 15e | Dec Nov. 8 Columbia Pictu ob nme nes ped vad Corp. (quar.)..... 7 . us 
Todd-Johnson Dry Dock A & B__..---------- 25c | Dec Nov. 15 Commonwealth Utils. Corp. 6% op ‘guar re) )- =< . - 15 
Preferred A & B (quar.)..............-.... 37%c |Dec Nov. 15 Community Power & Ligh eS _ (qu.)- " 5 ; 3 
nion Investment Co-----------...--------- 10c |Nov. 18|Nov. 11 Community Public Serves PR Pap eis MMB RRRE Me RD. 45 "95 
United Chemical, Inc. preferred. ---.....---~- 75¢ |Dec. 2|\Nov.12 | Coniaurum Mines, Ltd__...-...............- * “BINov 
United Fuel Investments, Ltd., 6% pref. (qu.)- 75c |Jan. Dec. 20 Extra....-. a REE Tey RENEE EME te - : ib 
United States Casualty pref. (semi-ann.)___--_- 22\%ec |Dec. 2\Nov. 18 Connecticut Light & Power, pref. “(quar.).----- iy 715 
United States Playing Card-----.-.....------ Jan Dec. 16 Consolidated Ci oa - — 
United States Steel Corp., common-_-..--.-.--.-- $1 |Dec Nov. 20 Consolidated O il Corp 4 lhe her petees eee , ib ‘ 18 
= Preferred SEE Eils dh >nctoautedtediantaatce $1% |Nov. 20|\Nov. 1 Container Shep. of My SEER haccectbicoenhon :23/Nov 4 
Universal Insurance (quar.)----------------- 25c |Dec. 2|Nov.15 | Continental Can (final year-end) ._.---.-.-.-~ 15 25 
anadium-Alloys Steel__._-.___-..._.-_---- $1 Dec. 2\Nov.15 | Corporate Investors. Lid.. class A osekaet eens > 15/Oct. 30 
Vick Chemical Co. (quar.)-------.----------- 50c |Dec. 2)Nov. 15 Cosmos Imperial Mills Ltd. Ane Segeerten 15\Oct. 31 
Vent Sbasmitustialng 2272222222222 10e |Dec: 2\Nov: 15 | Creameries of America, Ine., $84 c conv pf. (au) :“q|Nov. “9 
Wave Peandey & 6s... 2.222) ie, ee || oe eee Co., Lid. (quar.)--=------  eiDee, °6 
Washington Raliway & Wlecteic...7-72--77777 sid INoy. solNov. 18 | or pe + 15|Nov. 8 
-------------- ov ov. ow’s Nest Pass Coal Co__-...--...----.---- "2 a, , 
Partic. units benef. ownership com. stock- _-- ‘ Crucible Steel Co. of America 5% pref. (initial) ° 
Wesson Oil & Snowdrift Co Ine., pref. (quar.)- 23 Dec Nov. 1B Oram & Poreter pref Poot 5% pref. (initial) . 20 eS 
Westinghouse Electric & Mfg....---.-.----- gi |Rec. ainoy: s neo Pree nc AP) ann nn nnn 23|Dec. 13 
Participating preferred ___................. $1 |Nov Nov. 8 Sane Mfg. Co. % _empetgdnarbaeaseut 20 ve 
aan (Waa) Se.. peagenee (GREP Jencues $174 2. pee. 4 bem amy Water 2 aeeeeepetetianminette 1 “11 
Winn & Lovett Grocery, class B (special) - - - --- $1 ow, Olen. i ities Beep. (Capada)— 98 
Below we give the dividends announced in previous weeks | Dentist’s gorda Tne emacs (auar.)..--2---- 33 
and not yet paid. ‘The list does not inelude dividends an- peeve Union Stockyar ds preferred (quar.)---- . 20 
nounced this week, these being given in the preceding table. | Detroit Michigan Stove pref: (quar. we ictal tis 2 "3 
Diamond ~—_ eh, Mh cenbindeeae : 13 
Per When older. SOMI-ANN.).... ..--- eo eee eenne- 
Name of Company Share Ponabie of Record Piste Vervex Co., teas BOOP Ds ccccdddanons N 19 
Ms) 6 sas ddededebnseons ° 
Ad h-Multigraph (quar.)..........-- Dome ‘Mines. L RRR re Ee 31 
Actna B Beart ratte - thee _ ev ria ates Oe gfe ae: 14|/D waad a “The & At nai x peqamnpsene Corp., Ltd,— 
Alberta Wood Preserving Co. 7% pref. (quar.) -- 1% \Jam 2 . 23 o% B weterred (quar.)...........cecccccce -15 
REI, BING GUEEE,) o 6 on once ocecccccsess $$1'4 |Dec. 5|Nov. 20 nion Bridge, ‘Ltd. nD ee - 31 
EE Oe. oiiid asa censcannacsde $$114 |Dec. 1\Nov. 15 Dow EM, Paths nes accksiieseadbabir he 
Aluminum Mfg.. Inc. (quar.)..........------ 50c |Dec. 31\Dec. 15 PECRTOR (GERP.).. «02 --2-~- ccecoccesecce - i 
ae a iy aig ep ea REY Se $1% |Dec. 31\Dec. 15 East Shore Public Service preferred (quar.)--_- - 9 
n Box Board Co., 7% cum. pref. (quar.) 1K % Nov. 25|Nov. 11 $6 preferred (quar.)_.--.....-------------- - 9 
American Can Co. alge. ls Me i aA 4 INov. 15\Oct. 25° | Electrolux Corp..........-..-....---------- , 7 
American Chain & able 9 ORS. HD Rog « She 40c |\Dec. 15\Dec. 4 Ely & Walker bry ee Ol. scchsonetonkacce .14 
ET ee cian anae ail $1\% . 15\Dec. 4 Empire & Bay State Teleg. Co. 4% o gtd (qu.)- - 20 
American Cigarette & Cigar............-.---_|_------ Nov. 7/Oct. 28 Empire Power Cor Vertry om OILS ane ie 
Stock div. of 1-10th of a sh. of com. stock of Emporium Capwell Co. 444 % pr erred (quar.) - : +t 

Amer. Tcbacco Co. for each sh. of common Evers , ine., new 5% pref. (quar.)--------- .1 

American Cigna &  Olaae ae. New 5% 7, ES AE PRES EL ER 3-15-41 
American Factors, Ltd. (monthly) --.-..-..---- 10c |Nov. 10/Oct. 31 Faber, Coe Scene De, We Dsédcedinse dca 1|/Nov. 15 
American General Cor ‘$3 cont, peel. (qu.) -..| 75e |Dec. 1/Nov. 15 Mt MEET s) otc esacbnbanene ater 1|Nov. 15 

$2’ conv. prefers (quar Pe dedntenie enn 62%ce |Dec. 1\Nov. 15 Fairbanks, Morse & Co. -....---.------------ - .2iNov. 9 
2 can Hair & Fe Shee a ey Fr 42 6S Dec. 1\Nov. 15 Fansteel Metaiureoel Corp., preferred (quar.). - 18|Dec. 14 
Asmerionn air & Fels ond OI i i dad t$1\% |Nov. 15|Nov. 12 Farallone Packing Co. (quar.).......--------- . 16|/Nov. 30 
n Home products « Pe (monthly) - -- -- 20c |Dec. 2/Nov.14* | — Quarterly .......-..--..--..---.--.------- . 15|Feb, 28 
aioe Investment Co. of Iinois (quar.)-_--- 25e |Dec. 2: Nov. 20 Farmers & glen Insurance (quar.)....-- . 2)Dec, 11 
5% preferred (quar.)_........-.---.------- 62%ec |\Jan. 2\Dec. 16 Ferro Enamel Corp--.--.-.-.-...----..--------- . 20|\Dec. 5 
3 Ss och ie hee gen sewa Jan. 2 * 16 Fire Assoc. of Philadelphia Mieicicescascébaa . 15|Oct. 18 
n Locomotive Co “SS Np 2 |\Nov. 15|\Nov. 6 a dee agile h ae iccninine +naak sass . 15)Oct. 18 
American Mfg. Co. (quar.)_............----- 25c |Dec. 31 14 Firemen’s Insurance Co. (Newark) (s.-a.).--. - . 15)Oct. 21 
DEE 6 it ddnndvecachbowmden $1 |Dec. 31|Dec. 14 First National Bank (Toms River, N. J.) (qu.)- . _2)Dec. 26 
Oak & Leather Co.— First National Bank of Jersey City (aa. Reha . 31|/Dec. 23 
5% cumulative preferred (quar.).....------ 1 Dec. 31'...-_--- Florida Power Corp. 7% pref. A (quar.)_.----- . INov.15 
pes. X Paper < Co tau ref. (quar.)__- H Doe 1 Dec. 5 mee Pr ulpha vot” SPA cs ctkoundeunda di Nov. 13 
. quar.).. . 16 » por ulphur EP i. c0 oo db eombcende ov. 
Ae ieeel Ga tor & Standard Sani “| gis |Dee 8 eens Cigar Go. pret. (gat )-220222202222. jiNov. 18 
Oe itt a cen netninmestiiethintee thine . 1\Nov. 25 era r Mtl. oihhdoantasen i ov. 
American Re-Insurance Co. .-_-_------------ si Nov. 15 nev 38 General Foods Corp. (quar.)-....-.-.---.------ . 15)Oct. 28 
n Steel Foundries_-_...........-.----- 75c |Dec. 16|/Nov. 30 General Instrument Corp. (quar) re eae 1|Dec. 15 
American Smelting & Refining. ..........--.- 50c |Nov. 30/Nov. 1 ag aguas g class A (quar.).... . 15|Nov. 6 
BE BE Bs nb Fate ccqceswceneceeeroos=e l5e |Nov. 15/Oct. 18 Proteered (quer.)  hbedithnanh aadedienedoed . 15|Nov. 6 
Armstrong ya DS onduandbca acts. 25e |Dec. 2/Nov. 4 Geperal 8 ol Wares part pref. (quar.)....---- . 20|\Nov. 8 
sb. ene $1 | Dec. 16/Nov. 30 om meres ipast, Sv.) ictbasibeondabhed . 20|\Nov. 8 
Artioom Corp. 7% pref, (a CE Ter $1 Dec. 2\Nov. 15 b. Co. 7% pref. (quar.)..-- . 1Nov 20 
Asbestos M: 140 preferred (quar.)....- 35e |Nov. 15/Oct. 25 Gold & Stock Tel ph Co. (quar.).--...---- . .2/Dec. 21 
Associated Dry Goods 2d preferred... -_----- 181% |Dec. 2|/Nov. 15 fg RR, See .18|Nov. 7 
Be ee NE DE. g wa wees ansécwocscsx $1% |Dec. 2/Nov. 15 Granby p Sh Mining Smelting & Power --..-- . 2|Nov. 15 
of .T.&8.A. (quar.)...--.-.- 60c |Dec. 31|Dec. 14 i in U. 8. funds subject to Canadian 
Preferred oe 4 fae RSS $1 |Dec. 31|Dec. 14 oreign E odes Control , 
Bankers & Shippers > Oe. (N. Y.) (qu.)|} $1% |Nov. 14\Nov. 4 Great Lakes Dredge & Dock Co. (quar.) -..---- 25c 15|Nov. 2 
Bastian-Blessing Co. (year-end) -_.-......-.--- 30c |Nov. 25|Nov. 12 Gri ieck-Western Brewers Co.— 
— Gold Mines (Quebec) lenis. bin duadean ie Dec. 5|Nov. 15 le 54% conv, preferred NN Ee 34 5fe . ik Nov. 2 
ee eee c |Dec. ov. iin atanssingcdncaponeeanhh . . 
Beldine Heminway Co. (quar.)........-.---- Oc \Nov. 15/Nov. 1 Gurd (Chas.) & Co., preferred (quar.)-------- $144 . 15|Nov. 1 
pit deer eaqwnsgucascsnssnde ents 40c |\Nov 15 . 25 Hale Bros. Stores (quar.)..........---------- 2 . 2\Nov. 15 
Bisuner’s preferred (quar.).-....--..-------- 75c |Nov. 15|Nov. 1 Halinor Min a [ed SE I RIC 15¢ . 2|Nov. 15 
Bloch Bros. Tobacco (quar.)........--------- 37 \%c |Nov. 15\Nov. 11 Hamilton W erred (quar.).........--- $1% . 2|Nov. 15 
Baw es biinmaninwawitininnd ote $i Dec. 27|Dec. 23 Hancock on arca if.A&B tauer. Ras mikes ie none 50¢ . 1Nov. 15 
uminum ; Brass ianperareiivatbenrurustiitennen ied 50c |Dec. 18|/Dec. 3 Class A & B ROR PE TEE PERI = 25c . 1jNov. 15 
Boston gS) naa 16c |Nov. 20/Oct. 31 Hanne (M. A.) Co., $5 cumulative pref. (quar.)| $1% . _1|Nov. 15 
Boston weven lose & Rubber Co., common. --- $1 | Nov. 25|Nov. 15 Hanners Ga Dt,  pherttedesedbucesh 2c - 15 
Bourjois, Inc., preferred (quar.)......-.------ 68 He Nov. 15'Nov. 1 Havana Electric & Utilities, pref-------.-.--- t75c . 15}Oct. 31 
Bower Roller £ Ns alntabdintadintand tathahaanbde Dec. 20 . 6 Hawaiian Commercial & Sugar Co. (quar.)---- 50c . 15)Nov. 5 
Brandon Cor 7% preferred (s.-a.).......-.-- $3 oe eel Hedley Mascot Gold Mines-_-_......-.-------- 2c . 15|Oct. 23 
Brookl ph & Messenger . (quar.)- 1 Dec. 2|)Nov. 20 Hercules Powder Co., preferred (quar.).....-- 14% . 15|Nov. 4 
Buck Hill Falls SEE vutntnuntisabdaiattiaibicat 12%e |Nov. 15\Nov. 1 Hershey Chocolate Corp. (quar.)......-.-..-- - 15)Oct. 25 
itath ma nciniesagtvwds adelaide hed 25e |Nov. 15|Nov. 5 DO oe Eee dtinnaie ne nate 3 . 1§)Oct. 25 
ey ge PENOEEES... ccccwccccescncces 20c |Dec. 5\Nov. 2 bbard, Spencer, Bartlett & Co. (mo.)..--...- 1 . 29) Nov. 19 
hp soonmetens sssgqueumenee 15e |Dec. 1\Nov. 6 Mon thly eee Wubarenqsatescesandasossccess 15c . 27|Dec. 17 
i téh opeassuengeccospnionns 37 34¢ Dec. 1\Nov. 6 Hires (Chas. B.) 00... -cce ne no nncces coo cee 30c . 2)Nov. 15 
Byron Jackson Co. (quar.)_.......-....-.---- 25e |Nov. 15/Oct. 31 Hollinger Consolidated Gold Mines--.--...---- 5c 4\/Oct. 21 
Cables & W' Ho Co., pref. (s.-a.)_--.| 2% % |Nov. 15)Oct. 15 a os anette biadseanduhae fe . 4)Oct. 4} 
Calhoun Mills an anc RP ae TTS a ' $1 Nov. 29/Nov. 25 Matepheme 06. . ..« < - --0ccescccceqcccccccese 2|Nov. 15 
California Art Tile class A. .........-....-.--- 25e |Dec. 2|)Nov. 15 orn ben (A. C.) Co., prior pref. (quar.)..-..--.-- 8%c 2|Nov. 15 
PP pscncossceccscencosecsesse 25c |Nov. 15\Oct. 31 0.) -- chigéceiaacaaoel 4 2|Nov. 15 
8 RE rer 62%e | Nov. 15/Oct. 31 ert ylvania ferred Sl cadkccnbanun $1% — 

‘ornia Water pref. A & B (quar.) -- 3774¢ Nov. 15/Oct. 31 Maryland Mines (mo.)----.-...--------- 5c . 21|Nov. 9 
Calumet & Hecla Consol. Copper Co.......-- Nov. 16/Nov. 1 pminating &. Power Security (quar.)......--- 1 . §)Oct. 3} 
Campbell Wyant & Cannon Foundry - - ------- 25c |Nov. 20/Nov. 1 mia war) BA SOE A EES $1 . 15)Oct. 31 
Canada Cement Co., preferred__..-....----.-- +8134 Dec. 20/Nov. 30 ‘Gheieal In ustries, Amer dep. rec...| 3 . _7| Sept. 26 
Canada Wire & Cable, class A (quar.).....----. isl Dec. 15|\Nov.30 | Indiana Pipe Line Co....-.-.--..----------- 20c . 1§\Oct. 25 

Race B Ge livinandiocbaciisedegeenset Dec. 15/Nov. 30 Ingersoll- ripe aco Chats dadbecssteddpbnacses $2 . .2|Nov. 4 
Din pidatbaakmionenne arene $15 |Dec. 15|Nov. 30 Institutional Securities (aviation group) - ------ 25c . 15)Oct. 31 
nnn nonncmanenetamnums 50c |Nov. 15 . 31 International Bronze Powder (quar uae.) ds ces talk 37 Ke . 15)Oct. 31 
Canadian Industrial Alcohol class A and B_.-..| {15c¢ |Nov. 30) Nov. 20 International Harvester, pref. ow ie alate $i . 2\Nov. 6 
Canadian Malartic Gold Mines, Ltd----..---- 2c . 17| Nov. 28 International Ocean Telegraph ER ete. 1 2\Dec. 31 
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Name of Company 


Name of Company 





mg Railways (Central America)— 

a eee 
ron n Mfg. common v. t. ce. (quar.) --- 
Jantzen Knitting’ Mills pref. (quar.).-..------ 
Kable Bros. hE pe na ES Dish on adie une ott 
Kelsey-Hayes OE Bits cd codannn duende 
Kemper-Thomas 7% speciai pref (quar.)_-----. 
Kendall Co., $6 part. pref. A (quar.)...-..---.- 
penne Uiilities pear Ml, 1a Jn nnnecede 
ans ch oneesneneso nentaens a 


Lindsay Light J Cc Conmticel wt chad amamneed 
Link +t ike di hci halen panies 

eure Ses 
Litue Miami aGo 


Loew's. Inc., $614 preferred (quar.).....-.--- 
Loew’s London ares Biss Fe Be Olcwusceen 
Lone Star Gas Corp. (year-end)... ..-..------ 
Loose-Wiles Biscuit 5% pref. (quar.)_....-.---- 
Lord & Taylor. 1st pref. (quar.)...--..-..----- 
Lum ‘s Insurance (semi-ann.)...-.-....-- 
ol Co 6% % pref. (quar.)-...-.---- 
feckipan & Abingdon ee ee 5 ee 
gintyre Porcupine Mines........-.-...----- 
Macy a ay 8 OR OC = eee ae 
again (1.) & Co. oreterred FS Nee 
Maine Central RR. 6% prior pref-....-.-..----- 
ree 8 Casualt ty Insurance (quar.)----. 
RN trail, oy ly HON ake Sa rete 
Massachusetts Bonding & Insurance Co... ---- 
Mead Corp., $6 preferred A (quar.)......----- 
$5% erred +) DT ditcncsusséonapeaewe 
pisedvi le Telephone Co. (quar.).......------ 
i. i A). . sssesnecoscoee 
Moe Oo. 5% ist preferred ............--.«- 
Mercantile Acceptance Corp .— 
8% pref Pi iseisedsddaucdcatssovs 


Merchaatiie Stores, ref. A «heb ies 60eep es 
Merchants & Manufacturers Insurance _-----~-- 
otal & Wo ty? Corp. preferred (quar.)_....- 


Ly ie wy oer lica (q quar.)....... Dtectsasoetes 
Mid-Continent Petroleum . 


Middle West Corp. (initial)...........------- 
Missouri Public Service pa ; aE 
Modern Containers, “| ae 
eT ln aa 
siensante gy = * + pref. A& , (semi-ann ) 
ontgomery e 2 Ry. (En Ee 
eee pig ‘a pavesters Service pref. (quar.)_....-.- 
Moore Wm. RK.) Dry Goods Co (quar.)....--- 
Vaiaele Society (quar.)....--.- 
Dotan ned (quar Di. «oat acnascooene 


stots heel Corp SE a A a ei aa 


Mountain i i. congn phe eabe ea at &eghts 
Mueller Brass Co. (year-end)..........-.----- 
romeense Os Co., 6% 6% Cum. Bes. A. set 5 EE: 
arragansett Racing 6b s6kes cabses 
National Biscuit ys i; Le nah en nee ese mnene 
Preferred ( (quar > EE RE oti Ar RG 
National Brus saa Rue i cndioihkmmieberenns 
pill a LE A ES a 
National Gypeu C C ¥ % ss = ——-regee 
National Lead class A. preferred Wk Gp 
National Power & Light Co___..........----- 
sepeune Meter, 8% ay ‘(quar ANS a 
woe Go (J.J. eee Realty Co. pref. A (quar.)--_-.- 
New England Distillers, Inc., $3 cum. pref. --.-- 
1900 2 Core. 5 Gee Ub. BONED.) < cccccocdeucescence 
Dt it tite tidcneinnpepneneteonenees 
Noranda Mines, Ltd. (interim)..........-.--- 
Norfolk & Western Railway (quar.)...+..---- 
PT ) a) kn odnaancns ccceeesewune 
North y a nel Oil Consol. nS . 3 a 6 nee 
North River Insurance Co. (quar.)........---- 
Northern Pi a Sine Ss dee odd kee an aah me 


mi cumulative preferred. _._..........--.-- 
6% cumulative preferred. ___........-.---- 
orthwestern Telegraph Co. (semi-ann.).-.-.--.- 
a BRRUTORGS (GURE.) < occckcccccecccce 
Okonite Co. pref gen Re pete 
Ontario & Gaeber OE a ait 
debenture at TN 4 eR 
i ER GI i a 
to... oe eembhacsedes mi 
Ottawa ere Ry (quar.) a PS aie Ee). 
Owens-Illinois Glass Co._.____._......_....- 
Pacific & Atlantic Reb oy teh 2 OR Ee eee ee 
Pacific Fire Insurance ee Ee 
Pacific Gas & Electric, ov pref. (quar.)......- 
54% H+ ey (quar : cee nik aeh oe beable a 
ng Corp. quar ottimbinnn ébtaaiel 
nnn cnn deininesieeseiecardl 


Peerless Casualty “Aten i Haven) pref. (s-a)____- 
pects @evia a) Grocery, class B B hath ie se hantd 


Phoe uar.) 
a Johnson & Co., Am. shs. (interim) -_-_-_-_ 
Pitney-1 -Bowes Postage Meter = 1 ie Ree 


- yy ye ete ie eee 
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> 


—— 
COOMA WN eS 


ase eS SC 
— 





. 
or 


bw 


oo SS 
Cro 


—Rdmohe 
aoe S 


Roam Co 0G9 mes 
8 





Qo = So 
noe ee 


oe 
tt et ee CO OOO 


os 


<<: 


CO et ee DD 
tt ret NOt 0 a bt et 


EL 


I 


. *.* a bd . 
=" 
< 
. 


af 


SON Once 


rgesee 
F32533 


“ss 
s 


SCHNNN ody wow 


g 


383222 
oS BENE 


° 
b 


me bom DOOD OO 
oF Onwo-oO 


— 





es 
CPKNWUIWWNw WAG 


oeKeO ee 


Z 
° 
“ 


eeaes 
4595 


ZZ 
SOnnd ee 


Et tt 
Boubteut eh Semosd a 
ES g2 322 F727 e85 2aF 
Qo» mor 


° 
s 


WWOWe Re 











ee me 
acoom-acd 
Hoong bo 





Public Service Co. 45% J. 8% pref. (quar.)-.--- 


pref: i 
bret. oS” "Pee aes 
Quaker Oa ts Co. MO CRUSE DW vswcouvesss 
Quaker State | EET Le: 
ee MD rite picenesaue 
ing Co., first a - EEF CUD ccccveccens 
(Quarterly) allt dinibertmewcetuneesaoeede 
Republic pevenpese Fund, Inc., 
6% erred A & B (quar . ee 
Reynolds. ds (R. J.) Tobacco (quar. interim) - --- -- 
fo AO eee 
Richmond Fredericksburg & Potomac RR. 
7% gta. preferred (s.-0.).........--------- 


Preferred 
St. = e, 8% pa aoe. Gr-B.) cccccvecs 
referred (s. 


San Antonio ia Boid Mines" 6: PBduewusesasvscec 


Shawinigan Water & Power Co. (quar.)..-----.- 
Shenango Valley Water Co., 6% pref. pets Jone 
Sherritt Gorgon Mine Ltd--.._.......-------- 
Signode Steel Strapping (quar.)......-.------.- 


(Dn naktbwdne cin ness supe 
SG i Cb dccxtnedsnsadistcocike 

ine cet behantndidnenndagoduutel 
Simmons Hardware & Paint (liquidating) ------ 
Sioux City Gas & Electric Co......-.--------- 

( > << “> Reese 
Siscoe Gold iias ta DG dvktcbenhie take oen 
PE a. . 6 ccatdbasuusesecndewems 
err ae 
Ss kk do scvssncsdnncccsads tence cscs 


p 

,... > “i ieee eae 
South Amarteen € Gold & +a Bi chivetawe 
South Bend Lathe Works (quar.)_..-..._----.-- 
— Pittsburgh Water, 7% D ered, es 
SE Ci in tansbbdbedoderesences 
senticemarn —~ 97 ——> cony. pref. (qu.) 
Non-conyv. preferred (quar.)..-.--..-.------- 
Southern California Edison me Ne Ltd. (quar.)-.-. 
Southern Canada Power (quar. j ining insieindihuncdy dicted 
Southern Grocery Stores, Inc............----- 
Sovereign eh og |. eee 
See. TO DEG. (GREP) con nccpeascucceccece 
ome Valley Co., Ltd digiaatiig) obit eam 
Stamford Water Go. SATs hci de Sahih Si fs nin 
Standard Brands, Inc. (preferred (quar.) - ----- 
Standard Wholesale Phos hate & ‘Acid. Wate 
Stanley Works preferred (quar.)_.....--...---.- 
try ~ ep 5% pref. (quar.)-.-.- 
tt er enn. Cen sen nesnenenenna 


Sterling oducts POLED OLE LI: 
Strawbridge & Cather, prior preferred (quar.) .. 
le ee Es CE none dp anadtinbocesscdecaea 

Pre Dah eadtdnanedeae sncknchaaed 
Swan-Finch Oil Corp., (quar.)........-.------ 
Tampa Electric Co. (quar.) pita» dimhinehes 

POE CREE) pb wow onns megecpancceses 
Texas Pacific Coal & Oil Co. (quar.).....-.---..- 
Thatcher Mfg. conv. preferred (quar.)-__--.---- 
Tobacco Products E Deh atdiatingnsianenintls 
Toburn Gold Mines, Ltd. (quar.)......------ 

Ds Dcqugitabtbbinebasreocanpeaqnambh we 
Tt nppemisgohashonannaneteeenoncenan 

Preferred (quer Sasi so dda dca tm ti iar niin 
Trunz Pork i, n6seaeeeneeoendinenat 
Union Electric Co. (Mo. 5, Sn, GE Jennasses 
Union Gas Co. (Canada) (quar. Ts ioc dn tc anne 
Union Oil (California) (quar.)_...........-.-..- 
United Corp. Ltd. $1% class A (quar.)_....-- 
United Engineering & oundry Co. (quar.)..--. 

Pref. CD 5b ie oo. cue an AG adi dba « 
United Gas C nb et POE nn. ncesnnad~ses 
United Gas & Electric Corp......-...-..----- 
United Gas Improvement (quar.)_......---.--- 


(quar 
United Mercnants & y a 7 
United Molasses Ltd. Am. dep. rec. Dae 
United New Jersey Railroad & Canal! (quar.) - -- 
United Specialties Co. (quar.)....-.....--.--.-- 
United States Petroleum 


United States Playing Card__-__..--_._- tenia 
United States Suane oo BOGE. WERE Jecccns 
Preferred (aur Rint asenstainiemieedie 


Preferred ( 
United Wall ) Factories pref. (quar.)...-.-.- 
Universal Insurance (quar.)............-.-.-.-. 
Upper Michigan Power & I tCo 6% at (qu.) 
ee eating, 4 7% preferred (quar.) - 
% preferred 


Preferred 
Walworth Con —~ I i oe tate tats inci tndin iin taints 
Washington Gas — ts Gt anmandimmncs 
,  & . gage seer 
Preferred (quar — ar ee ee ee 
ven Penn Electric 7%, preferred (quar.)..-.-..-- 
a ety | TENDS «eit di thd deine olen indi 
West Vis Pulp & Paper Co. pref. (quar.)_-- 
idge 6% Pray. 7% bret Se aR 
way, 7% preferred---_-_- 


Will & Baumer Candle Co, RANT 


Woolworth (F. W.) Co. (quar.)...--...--...--. 
Worthington Pump & Siaobioety Corp.— 

A a aa i tn da tn etn Mtn bn ti ht tl 

47 % convertible prior preferred. .._.....-.- 

Wrigley (Wm.) Jr. (monthly) ............-..-.- 

ET he teens oh a oo ee nee tetbinals< 

Zion's Co-operative Mercantile Institution (qu.) 
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* Transfer books not closed for this diuidend. 
On account of accumulated dividends. 


Payable in Canadian funds, and in the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 30, 1940, 
in comparison with the previous week and the corresponding 


date last year: 
























































! . 
Oct. 30, 1940 |Oct. 23, 1940) Nov. 1, 1939 
Assas— $ $ 3 
Gold certificates on hand and due from 
United States Treasury.x..........- 9,479,470,000/ 9,332,583 ,000|7,084,774,000 
Redemption fund—F. R. notes_......- 1,256,000 1,256,000 1,345,000 
RL la IS IE AES Oe 89,382,000 92,280,000 84,374,000 
TOU. dinincancddnctititinemnl 9,570,108,000 9,426,119,000|7,170,493,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and guaranteed...........- 37,000 81,000 275,000 
Other bills discounted.............- 891,000 610,000 1,525,000 
Total bills discounted...........- 928,000 691,000 1,800,000 
Industrial advances... .............-.- 1,779,000 1,781,000 1,983,000 
U.8 Govt securities. direct and guar 
anteed: 
Sponeansesennescesescoseoncs 414,369,000} 417,262,000) 416,243,000 
is sinc dindmmpaneesidnn a utitinladl 286,500,000} 290,737,000} 393,960,000 
linia hbbhthenambiadtel . ¢ebbosaall . ita 50,413,000 
Total U. S. Government securities, 
bbeenucand 700,869,000} 707,999,000} 860,616,000 
Total bills and securities..........-- 703,576,000) 710,471,000} 864,399,000 
17,000 17,000 17,000 
2,352,000 4,236,000 
intl 177,409,000} 175,120,000 
,750 000 8,888,000 
15,683,000 22,193,000 
REET EEE a 10476 ,775,000 10,341,801 ,000/8,245,346,000 
LAabttttes— a 
F. R. notes in actual circulation.......-. 1,480,643 ,000) 1,479,529 ,000/1,202,765,000 
Deposits—Member bank reserve acc’t._|7,532,750,000|7 ,446,887 ,000|6,256,122,000 
U. 8. Treasurer—General account...}| 109,286,000) 116,155,000) 112,045,000 
in se lieataeltoahinenasépdempebiniabinaiaieninas 610,248,000} 589,211,000) 168,062,000 
te Gn w00080s5880Es csssasrs 458,172,000} 430,932,090) 218,646,000 
Total deposits.............-...-. 8,710,456,000/8,583,185,000|6,754,875,000 
Deferred availability items............ 159,019,000} 161,700,000) 166,223,000 
Other liabilities, inci. ecorund dividends. 1,273,000 1,180,000 1,477,000 
Total liabilities. .................--. 10,351,391 ,000/10,216 594 ,000|8,125,340,000 
Capttal Accounts— 
Capital paid in._.... 2bbeubsesetetose 51,085,000 51,057,000 50,912,000 
Surplus (Section 7)...............-.... 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)................ 7,109,000 7,109,000 7,457,000 
Other capital accounts................ 13,864,000 13,715,000 9,174,000 
Total liabilities and capital accounts - _|10476,775,000/10,341,801 ,000|8,245,346,000 
Ratio of total reserve to deposit and 
F. R. note Habilities combined... _.-.-. 93.9% 93.8% 90.1% 
Contingent ilability on bills purchased f a 
ee eee 36,000 
Commitments make industrial ad- 
Wl ctintihatnhnanandebsinheonediit 721,000 722,000 1,885,000 





? “Other cash” does not include Federal reserve notes or a bank’s own Federal 
tor the gold taken 


Reserve bank notes 


= These are certificates given by the United States 
Reserve 


ever from the 


Treasury 
banks when the dollar was, on Jan. 31, 1934, devalued from 


, pd, bhp hp hE fe, br 
the Treasury 


difference, 
under the provisions of the 


the difference itself having been somregesaes as profit by 
Gold Reserve Act of 1 





2597 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOOSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, OCT, 31, 1940 























* Surplus and| Ne Demand Time 
Clearing House * Captiai Undivided Depostis, Deposts, 
Members Profits Average Average 
$ $ $ $3 

Bank ot New York .___. 6,000,000 13,977,600 220,358 ,000 18,988,000 
Bank of Manhattan Co. 20,000 .000 26,773,000} 634,221,000 41,881,000 
National City Bank_-._- 77,500,000} 69,711,900\a42,503,259,000; 191,304,000 
Chem Bank & Trust Co. 20.000 .000 57,637,800 778,001,000 6,878,000 
Guaranty Trust Co._.._ 90,000,000} 185,796,000) b2,169,067 ,000 72,869,000 
Manufacturers Trust Co 41,748,000 40,151,100 729,546,000} 101,695,000 
Cent Hanover Bk&Tr Co 21,000,000) 73,554,900/ c1,121,281,000 59,826 ,000 
Corn Exch Bank Tr Co. 15,000,000; 21,193,100} 317,276,000 28 ,660 ,000 
First National Bank... 10,000,000} 108,927,600} 687,794,000 867 ,000 
Irving Trust Co_....... 50,000 000 53,435,000 713,516,000 5,508,000 
Continental Bk & Tr Co 4,000 ,000) 4,470,600 61,857 ,000) 1,189,000 
Chase National Bank...| 100,270,000) 136,804,500/d3,124,723,000} 42,902,000 
Fifth Avenue Bank..... 500,000 4,116,000 58,821,000 3,547 ,000 
Bankers Trust Co_..... 25,000,000} 82,445,800) ¢1,190,570,000 52,258,000 
Title Guar & Trust Co... 6.000 .000 1,481, 16,293 ,000 2,162,000 
Marine Midland Tr Co... 5,000 ,000 9,473,100 131,016 ,000 3,078,000 
New York Co.... 12,500,000 28,009,000 435,365,000 37 ,923 ,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,662,900 122,501,000 2,051,000 
Public Nat Bk & Tr Co. 7,000 ,000 10,382,700 89,917,000 52,621,000 

Peo sdtncktsccens 518,518,000' 937,003,900 15,105,382,000' 726,207,000 





* As per official reports: National, Sept. 30, 1940; State, Sept. 30, 1940; trust 
companies, Sept. 30, 1940. 
Includes deposits in foreign branches as follows: (a) $287,131,000 (latest available 
date) ; (0) $66,125,000 (latest available date) ; (¢) $2,581,000 (Oct. 31); (d) $73,184,000 
(latest available date); (¢) $22,464,000 (Oct. 16). 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., 

Oct. 26 
Boots Pure Seche 
British Amer To be 
Cable & Wire ord._... 
Central Min & Invest... 
Cons Goldfields of S A. 
———— 8 & Co.... 

nec ccessence Closed 


London Mid Ry-..-.-.. 
Metal 


Mon., Tues., Wed.,, Thurs., 
Oct.28 Oct.29 Oct.30 Oct.30 
40/3 40/3 40/6 40/3 
81/3 82/6 82/6 82/6 
£49 £49 £49 £49 
£9% £9% £9% £9 
31/3 31/3 31/3 31/3 
28/414 28/6 28/74 28/6 
£4% £4% £4% £44% 
57/3 57/6 57/6 57/6 
8/- 8 /- 8 /- 8/- 
15/10% 16/- 6/3 16/3 
101/3 101/3 101/10% 101/38 
£13 £13% £13\% £13% 
67/6 67/6 67 /6 67/6 
£6 £6 
£6% £6% % 4 
73/9 73/9 73/9 75 /- 
35 /- 35/- 34/4% 34/4% 
20/1044 20/10% 20/9 20,9 
13/9 13/9 13/6 13/6 
£2% £2% £2% £2% 


Fri., 
Noo, 1 
40/3 
83/1% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
jtems of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of ‘“‘Current Events and Discussions ,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 


gecurities 


The comments of the Board of Governors of 


The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York Oity and those located 


outside New York Oity. Provision has been made also to include ‘‘acceptances of owa bank purchased or discounted” with ‘‘acceptances and commer - 


cial paper bought in open market” under the revised caption ‘‘open market paper,” instead of in ‘‘all other loans, 


* as formerly. 


Subsequent to the above announcement, it was made known tiat the new items ‘‘commercial, industrial and agricultural loans” and “other loans ** 
would each be segregated as ‘‘on securities” and ‘‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 23, 1940 (In Millions of Dollure) 















































Federai Reserve Districits— Taa Boston |New York; Phila. | Cleveland) Richmond) Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas | San Fran 
ASSETS $ $ $ $ $ $ $ $ $ . s 
Loans and investments—total....... 24,489 1,206 10,533 1,206 1,942 739 668 3,471 730 422 712 554 2,306 
EE Per ee 8,890 627 3,253 478 737 289 339 1,032 344 210 320 284 977 
. Indus. and agricul. loans 4,746 310 1,946 227 298 133 172 629 195 108 188 189 351 
Open market paper_..............- 301 68 83 37 8 il 2 42 10 3 22 2 13 
Loans to brokers and dealers in securs - 420 12 302 23 17 3 6 34 4 1 3 2 12 
Other purchasing or carry! 
a leadnaeiaiabnabasdthiniGetetds _ 454 18 206 32 24 14 10 67 12 7 9 13 42 
Real estate loans... .............-.-. 1,223 80 198 50 181 47 33 127 57 12 31 23 384 
PT Tt EE neanccésesenceuasece 38 1 30 1 See | eee ) caskie 1 1 1 
GE EE ixtingueccecenaseeneses 1,708 138 488 108 208 81 115 133 65 79 66 54 173 
. | SerGSSSpererse 702 21 er 9 4 2 249 OR § wcdabs 28 37 2 
TROGSEEY NOOB... .. ccccccccccs+coe 1,816 38 990 29 144 113 36 257 33 20 56 33 67 
United States bonds............... 6,799 343 2,878 335 639 205 112 1,100 159 121 93 95 719 
Obligations guar. by U. 8. Govt... 2,617 54 1,520 93 134 59 66 272 72 28 81 46 192 
Other securities ..................- 3,665 123 1,552 271 279 69 113 561 112 43 134 59 349 
Reserve with Federal Reserve Bank... 11,991 719 6,844 493 734 219 146 1,662 255 108 202 139 470 
Ge Be GinnGenseccnses cccccece 515 147 105 22 50 24 15 77 13 7 18 12 25 
Balances with domestic Danks....... 3,17 184 228 231 357 255 205 603 177 116 323 296 342 
Other assete—net................-.- 1,206 72 431 80 93 39 48 76 22 18 23 31 273 
LIABILITIES 
Demand deposite—adjusted......... 21,643 1,398 10,592 1,033 1,494 557 434 3,014 524 318 565 502 1,212 
Time deposits._............--..--- 5,355 233 1,090, 261 743 204 191 978 192 117 147 134 1,065 
United States Government deposits __ 529 13 60 47 42 34 42 138 15 2 19 32 85 
Inter-bank deposits: 
Domestic banks...............-.- 8,767 395 3,851 458 496 346 307 1,323 366 164 438 270 353 
Foreign banks..............-..-- 687 = 629 4 1 1 2 Coa Bi. 6 ecnsce 1 18 
DEMSTEEs oc cocacccecceccccoscers a> © BC se ae cat dee SaUeI /ccoddell eascsel eusensl cceeenh ecoand.. gbenee- S66eegns Otten 
Other liabilities. ..............-..... 738 19! 298 14 17 36 11 21 5 7| 3 4 303 
Capital accounts... -........--.--.-.- 3,798 247 1,621 215 383 98 95 407; 95 62 106 89 380 
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Weekly Returns of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 31, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


1940 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 30, 1940 


































































































Three Ciphers (000) Omttted Oct. 30, Od. 23, Od. 16, Od. 9, Oda. 2, Sept. 25, Sept. 18, Sep . 11, Sept. 4, Nov. 1. 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
anes BS $ : $ $ y $ + $ s 
Gold ctfs. on hand and due from U. 8. Treas.x. | 19,280,299) 19,167,300) 19, a + 299] 19,032,300, 18,953,303) 18, oe. 300; 18,756,298) 18,671,299) 18, wk 297| 14,839,206 
Redemption fund (Federal Reserve notes) - .-- 10,073 10,074 11,284 11,381 11,78 11,39: ll, 11 "398 8,846 
EO ay ee eS en 341,290 335,574 326,661 319 347 327,977 347° 534 \y 322. 814 339,868 
Total reserves... .. . - . ---20---2-220-----e 19,631,662) 19,512,948! 19,415,244) 19,363,028 19,293,069) 19,202,624; 19,112,083) 19,023,516) 18,965,509) 15,187,920 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct and guaranteed...........--..... 1,044 992 1,312 3,370 1,349 860 861 980 1,503 1,180 
Other bills discounted............-.-.-.-- 2,955 2,533 2,425 4,615 4,298 3,722 3,230 4,258 4,031 ie 
Total bills discounted... ...........---.--- 3,999 3,525 3,737 7,985| 5,647 4,582 4,091 5,238 5,534 6,248 
Industrial advances...........--.-------.--- 8,193 8,305 8,325 8,400 8,375 8,664 8,612 8,630 8,645 11,680 
United States Government securities, direct and 
guaranteed: 
DE cnn bd cddecacbsssocncesstconacess 1,379,200} 1,386,100) 1,397,700) 1,400,100; 1,318,600} 1,318,600) 1,318,600) 1,318,600) 1,318,600) 1,315,942 
— e woesececscncccconcscosconssscesce 53,600 965,800 985,800 999, 1,105,000; 1,115,000; 1,115,000; 1,115,000) 1,115,000) 1,245,497 
DlicGdesdéaseaneseeseeussensoneeonsses |. scacesal. | ensesel _« aussccl wsaececl!'  é¢n06e) jj Sedetel <decccel j§.sansesl §  secsuct . 
Total U. 8. Govt securities, direct and 
guaranteed... .........-.-..---.---- 2,332,800) 2,351,900) 2,383,500) 2,399,100) 2,423,600) 2,433,600) 2,433,600) 2,433,600) 2,433,600) 2,720,819 
(66 hiebbedeeieenentnnn—~—eebweet - anwiesl |. @@naccl .eesetel  setbneel  <eoletiel’ “saasesel  aiecsel” -aesaelll > Gecbe« 
PE 0 cianedadedccuensccceset sesntnl. cansesl | secosel -sesesehi <«bdacsel  esseucl’’.' sacenel .. catesel.  enaweal - / Sidhawe 
Total bilis and securities..............-.-. 2,344,992! 2,363,730; 2,395,562) 2,415,485) 2,437,622) 2,446,846) 2,446,303) 2,447,468) 2,447,779| 2,738,747 
Ge nn taekonemieesetebeseses s 6 Cepes |“ ebeesl * ‘Gancael «tected <eceésl qccdebel eastenl  -coaocll . Gieaill’* ‘“Seeees 
Due from foreign banks..................-- 47 47 47 47 47 47 47 47 47 47 
Federal Reserve notes of other banks.......- 19,754 22,233 21,552 20,573 22,149 22,875 22,412 22,962 21,221 22,133 
I Sn ws oo ccecoenscconcccenece 759,353 760,24 1,071,624 689,084 768,046 694,970 851,710 706,834 663,569 716,496 
Se db calsecaskeenanncodaswon 41,306 41,348 41,257 41,259 41,257 41,294 41,310 41,310 41,307 42,037 
GREP Ben ddéncccncestcccsoce debendiéen 55,534 54,189 53,676 54,893} 54,679 53,547 52.713 65,117 61,230 69,492 
TERR Gs occ ecccoossccoecescs ececccece 22,852,648) 22,754,742| 22,998,962| 22,584,369) 22,616,869) 22,462,203] 22,526,578) 22,307,254) 22,200,662| 18,776,872 
LIABILITIES 
Federal Reserve notes in actual circulation... 5,548,874) 6,520,271) 5,508,424; 5,479,364) 5,464,238) 5,406,985) 5,395,924) 5,393,924! 5,390,785) 4,781,385 
Deposits—Member banks’ reserve account... | 14,176,535) 14,147,775) 14,015,812) 13,927,014) 13, roy 205| 13,703,112) 13,624,419) 13,595,824| 13,523,861| 11,813,664 
United States Treasurer—General account... 5,707 383,052 462,610 79,053 678, ‘060 792,532 ,361 61,686 791,182 349,030 
Tt tt hpgebeaeataboanansesshaseeoce 1,091,831) 1,071,443) 1,057,344) 1,056,401) 1,045,458) 1,011,324) 1,035,459 56,537 997,516 470,881 
Geer GGT. & onc coccncsocncecedececene 567,597 528,776 603,002 517,853 "B41 ‘066 51%645 3,309 563,403 512,525 319,449 
Ti 6 dent senciobeshbsoocece 16,211,670) 16,131,046) 16,138,768) 16,080,321] 16,064,789] 16,020,613) 15,963,548) 15,877,450| 15,825,084] 12,953,024 
Deferred availability items................. 23,645 736,357 186,147 659,124 23,391 0,157 803,296 9,184 21,720 690,547 
Other Mabilities, incl. accrued dividends... .. 5,057 4,147 3,658 3,874 3,441 ,653 3,137 , 2,853 4,278 
eee concaedasscasenssincecoce 22,489,246) 22,391,821) 22,636,997| 22,222,683) 22,255,859) 22,101,408| 22,165,905) 21,946,687| 21,840,442) 18,429,234 
CAPITAL ACCOUNTS 
CRE SES Elncancccccenanscccencnncecad> 137,678 137,638 137,653 137,641 137,632 137,630 137,637 137,620 137,586 135,580 
Surplus Section Tin pmenchsccesccecenecesso 151.720 151,720 151,720 151,720 151,720 151,720 161,720 151,720 151,720 149,152 
Surplus (Section 13-b)...........- eenceunce 26,839 ,839 26,839 26,839 26,839 26,839 26,839 ,839 26,839 27,264 
Other Dim eéereedenbacnaate 47,165 46,724 45,753 45,486 44,819 44,606 44,477 44,388 44,075 35,642 
Total liabilities and capital accounts... ._.-. 22,852,648) 22,754,742| 22,998,962) 22,584,369) 22,61 9} 22, x 22,526,578) 22,307,254 i ,662| 18,776,872 
tio of total | reserves 0 posita and Fedéra 22,616,86 462,203 22,200 ,66 ’ 
ities combined.......... 90.2 90.1 89.7 89.8 9. 9. 89.5 89.4 4 85.6 
Contingent. “iability on bilis purchased for * % * *% anid oe % * ai " 
ee eeeieees | . gece  sielieell” 9 wediieel . oereeet  sdisidaad< .cedenl.. otal o> <emeeel!  « wdanie 101 
to make industrial advances... 7,351 7,422 7,459 7,598 7,583 8,078 8,007 8,123 8,192 10,023 
——_—_ —=— (OOS == 
1,404 
515 
3,578 
130 
621 
6,248 
1,585 
98 
891 
700 
8,406 
11,680 
54,675 
69,280 
35,425 
2,561,439 
2,720,819 
mane to pA aed Bank b; 
y F.R.Agent| 5,837,873) 5,814,154) 5,785,779) 5,771,996 5,732,623| 5,703,707) 5,692,745) 5,688,926) 5,639,131) 5,069,242 
Held by Federal Reserve Bank.............. 88.) 293, 277,355 : 63. 296. 296,821; 295,002) 248, 287,857 
In actual cireulation.-.................-- 5,548,874) 5,520,271] 5,508,424 5,479,364) 5,464,238, 5,406,985| 5,395,924) 5,393,924) 5,390,785) 4,781,385 
Collateral Held by Agent as ‘or 
Notes Issued to Bank— 08 aah ° 
Bye ctts. yo hand and due from U. 8. Treas... ae ae ig 5.578.008 5,844,500; 5,830,500) 5,806, 5,796,500 aah 7 5,739,500 a ic 
ele doasentanetia | 2 ee 8S Gees oe een 2 ee Ss es | eee 
Total collateral. ....-...-...-..-----..-- 5,948,842| 5,932,342] 6,880,195] 5,850,985, 5,834,726] 5,809,579| 5,799,244! 5,793,844| 5,743,700) 5,168,132 


























***Other cash” does not include Federal Reserve notes. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates belag worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
provisions of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 30, aad 
















































































a Three Ciphers — Omitted | 
Federal Reserve Agent at— Taal Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas niin. 
ASSETS 3 $ $ $s $ By $ $ $ 8 3 $ g 
Gold certificates on hand and due 
from United States Treasury_____. 19,280,299)1,187,333/9,479,470| 982,638)1,285,854) 518,914) 350,991/2 ans 934| 475,708} 287,783) 386,657} 264,363/1 ey 
Redemption fund—Fed. Res. notes__ 10,073 1,537 1,256 603 585 1,110 854 1,244 278 435 519 582 1,070 
Other cash *__. wei maul 341,290 34,270 89,382 27 ,657 22,048 22,917 18,998 42,167 13,252 7,340 19,029 12,101 32,129 
Total reserves..................- 19,631,662/1,223,140|9,570,108)1,010,898/1,308,487) 542,941) 370,843/3,004,345| 489,238] 295,558] 406,205) 277,046/1,132,853 
Secured by U. 8. Govt. bligations, 
direct and guaranteed_....__..__ 1,044 50 37 229) 166 40 2 48 15 178 117 127 35 
Other bilis discounted___......__- SG . mcncee 891 231 104 34 64 188 94 199 913 129 108 
Total bills discounted......_..- 3,999 50 928 460 270 74 66 236 109 377 1,030 256 143 
Industrial advances__........._____ 8,193 1,031 1,779 2,403 326 820 252 267 5 264 212 222 612 
U.S. Govt. securities, direct & guar.: 
0 SS Se Se See 1,379,200} 98,688) 414,369, 115,843) 138,324 71,928 52,522) 156,248 58,452 38,698 66,113 52,853) 115,162 
RE a ES 953 ,600 68,236] 286,500 80,097 95,639 49,732 36,316; 108,032 40,415 26,755 45,711 36,543 79,624 
Total U. 8. Govt. securities, | | | 
direct and guaranteed_......- 2,332,800 166,924) 700,869 195,940 233,963) 121,660 88,838) 264,280 98 ,867 65,453) 111,824 89,396} 194,786 
Tota! bilis and securities__....._.. 2,344,992, 168,005} 703,576 198,803) 234,559 122,554 89,156) 264,783 98,981 66 ,094 113,066, 89,874) 195,541 
Due from foreign banks............ 471 3 18 5 4 2 2| 6 1 see's 1| 1 4 
Fed. Res. notes of other banks_.___- 19,754 521 1,904 1,055 1,361 2,372 1,909 2,472 1,301 1,612 1,404 522 3,321 
Uneollected items.................-. 759,353 75,838] 175,426 52,721 94,523 60,489 30,177; 108,480 39,480 19,468} 34,177 25,467 43,107 
Bank premises...................- 41,306 2,843 9,750 4,477 5,425 2,592 1,998 3,342 2,420 1,374 3,097 1,121 2,867 
WY WE einai ncntinaaebsiadned 55,534 3,659 15,993 5,183 5,947 3,189 1,999 5,778 2,135 1,553 2,487 2,779 4,832 
Total assets. .............-.....- 22,852,648)|1,474,009, 10476775 | 1,273,142,1,650,306) 734,139, 496,084/3,389,206, 633,556] 385,659) 560,437| 396,810)1,382,525 
LIABILITIES 
LT ne in actual circulation... ... 5,548,874] 449,210,1,480,643) 379,919) 505,221) 262,075) 180,321/1,187,409) 208,503) 152,945) 199,479 91,079} 452,070 
its: ee 
Member bank reserve account... ... 14,176,535} 846,492|7,532,750) 686,763) 910,401) 336,488) 222,536/1,897,180| 323,735] 168,459) 268,157! 224,366) 759,208 
U. 8. Treasurer—General account. 375,707 19,664) 109,286 11,978 34,021 23,753 19,718 51,791 19,992 16,459 23 ,095 20,608 25,342 
ESTER gape ee cegageaetss 1,091,831} 651,119) 610,248) 73,615) 69,859) 32,301| 26,291) 90,141) 22,535) 16,526) 21,784) 22,535) 64,877 
Other deposits.................. 567,597 8,715) 458,172 34,326 8,378 3,877 4,728 7,092 7,495 4,291 4,826 2,364 23 333 
Tee GPG, cccvtncandocosdt 16,211,670} 925,990\8,710,456| 806,682/1,022,659| 396,419) 273,273|2,046,204| 373,757| 205,735) 317,862] 269,873) 862,760 
Deferred availability items__...._... 723,645 73,298} 159,019 51,954 87,772 59,727 29,131} 108,899 39,750 17,425 32,124 24,091 40,455 
Other liabilities, incl. accrued divs... 5,057 435 1,273 1,045 497 165 176 518 162 153 182 173 278 
DE i answectcocsnncsiinn 22,489,246) 1,448 ,933/ 10351 391/1,239,600/1,616,149| 718,386) 482,901/3,343,030| 622,172] 376,258) 549,647] 385,216/1,355,563 
4 
CAPITAL ACCOUNTS 
RE I i ke 137,678 9,337 51,085 11,881 14,075 5,347 4,677 13,963 4,166 2,957 4,422 4,160 11,608 
Surplus (Section 7)................. 151,720, 10,405) 53,326 14,198} 14,323 5,247 5,725| 22,824 4,709 3,152 3,613 3,974] 10,224 
Surplus (Section 13-b).............. 26 ,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts............. 47,165 2,460 13,864 3,070 4,752 1,913 2,068 7,960 1,971 2,291 1,613 2,194 3,009 
Total liabilities and cap.tal accounts/22, es 648) 1,474 ,009/ 10476 775 1,273,142 1,650,306 734,139] 496,084/3,389,206| 633,556) 385,659) 560,437 396 810) 1,382,525 
Commitments to make indus. advs__. ,351) 262 721) 1,012! 948 586 508 14 401 50 128 4 2,717 























SA Oikay endl” dead ane Satay Seauah Mewstey antes. a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 





= Ctphers (000) Omittea 





ederal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |SanFran. 

Reserve notes: $ $ $ $ $ $ $ « a $ $ $ $ 
Issued to F. R. Bank by F. R. Agent; 5,837,873) 472,678)1,559,074| 400,314) 527,130) 275,121) 195,395)1,218,058| 219,505} 157,606] 207,770) 99,160) 506,062 
Held by Federal Reserve Bank... 288,999) 23,468) 78,431 20,395) 21,909 13 ,046 15,074; 30,649 11,002 4,661 8,291 8,081 53,992 





In actual circulation........... 5,548,874) 449,210/1,480,643) 379,919) 505,221) 262,075) 180,321|/1,187,409| 208,503] 152,945) 199,479] 91,079] 452,070 


Gold certificates on hand and due 












































































































































from United States Treasury_...| 5,946,500} 490,000/1,575,000] 410,000} 532,000] 290,000) 200,000|1,230,000] 224,000] 158,500] 210,000] 103,000] 524,000 
Eligible paper -.-.--...---------- 2,342 50 587 pe sae te Ge oe 85 282 Bhp ace Pyecer jens 
Total collateral. --..----------- 5,948,842. 490,050'1,575,587' 410,382: 532,000' 290,040 200,000'1,230,000' 224,085' 158,782' 210,916! 103,000! 524,000 

e United ote ia sy osias Nov. 1 THE BERLIN STOCK EXCHANGE 

es quote s se. “= . . ‘ 
ates quoted are for discount at purchas Closing prices of representative stocks as received by cable 
each day of the past week: 

aches 7 E - Od. Oct. Oct. Oct. Noo, 
2 2 2 £30~« 31 1 

Nov. stl —————— Per Cent of par —~———_— 
Nov. ~-77> =| Allegemetne Elektrizitaets-Geselischaft(6%)174 174 173 173 173 = 173 
Nov. 27 1940....... .| 0.06% | ----- || Jan. 16 1941......./ 0.06% | -..-- Berliner Kraft u. Licht (8%)-..---------- 207 210 210 210 211 211 
Dee. ----= | Commers Bank (6%)-..--.- dkeshencseane 140 141 141 141 140 139 
Dec. Deutsche Bank (6%).........--..------ 153 153 152 151 151° 161 
Deutsche Reichsbahn (German Rys. 7%).. -- 126 126 126 .-. .--- 
Dresdner Bank (6%)-.-..-...-.--------- 141 141 140 140 140° 140 
Quotations for United States Treasury Notes—Friday, | Farbenindustrie I. G. (8%)-------------- 194 194 193 194 193 193 
N 1 Reichsbank (new shares)...............-- 120 120 120 120 120 120 
re Siemens & Halske (8%)-...-...-.--.----- 255 254 252 252 251 263 

Figures after decimal point represent one or more 32ds of | Vereinigte Stahiwerke (6%).....--------- 139 139 138 139 138 139 
a point. ta 

Int. | Int, ENGLISH FINANCIAL MARKET—PER CABLE 

= oa = mete wd The daily closing quotations for securities, &c., at London, 
Mar. 15 1941_..| 144% 101.20, 101.22||Sept. 15 1943_..; 1% 102.6 | 102.8 hay ' ‘ at week: 
Jeneyis 1941__.| 1%%| 101.23| 101.25{|Dec. 15 1 _.-| 14%] 102.26] 102.28 as reported by eable, have been as follows the pa t k 

16 194)..--| 136 2 102 os a Cg + S| ee Sat., Mon., Tues., Wed.  Thurs., Fri. 
Mar. 15 1942...| 1%% x une ooo - . Od. 26 Oct, 28 Od, 29 Od, 30 Od, 31 Noz.1 
Sept. 15 1942_--| 2% } 103.31| 104.1 ||\Sept. 15 1944...| 1% | 102.6 | 102.8 Ce 
Deo. 15 1942... 1% | 103.29] 103 31||Mar.151945...| %%\ 100.22| 100.24 | Silver, peroz.. Closed 237-16d. 237-16d. 234d. 23%. 23)44. 
June 15 1943_..! 14%! 102.16) 102.18 Gold, p.fineoz. 168s. 1688. 168s. 168s. 1688. 168s. 

Consols,244%- Closed £75 £74% £75 £75% £75% 
British 34% 
Stock and Bond Averages War Loan... Closed £101 £100% £101 £101% £101% 
. : British 4% 

Below. are the daily closing averages of representative 1960-90..... Closed £111% £111% £111% £111% £111% 
stocks and bonds listed on the New York Stock Exchange The price of silver per ounce (in cents) in the United 
as compiled by Dow, Jones & Co. States on the same days have been: 

ae Bene Bar N.Y. (for.) 34% 34% 34% 34% 34% 34% 
mod U. 8. Treasury 
10 : 10 (newly mined) 77.11 77.11 77.11 77.11 77.11 77.11 
wae | 30 | 20 | 15 | reat| 10 | Pérst | Second 
Indus-; Ratl- ; Utlt- 65 Indus-| Grade | Grade 
United States Government Securities on the New 
Nov. 29.32} 23.29] 45.62] 107.58] 94.46) 49.06) 00 follow 
Oct. 29.30} 23.00) 45.60) 107.73) 94.18) 48.94 York Stock_Exchange—See following page. 
Oct. 28. 22.74| 45.03| 107.74) 93.89) 48.20 
a 28 46| 334o) 44-07) ior sil 98.801 48.30 Transactions at the New York Stock Exchange. 
Ost. 28.65' 22.521 44.74! 107.74! 93.90! 48.50 Daily, Weekly and Yearly—See page 2615. 












































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations afterydecimal point represent one or more 32ds of a pownt. 








Datly Record of U. 8. Bond press Oct. 26 | Oct. 28 | Oct. 29 ) Oct. 30 | Oct. 31) Nov. 1 Datly Record of U. 8. Bond Prices) Oct. 26 | Oct. 28 | Oct. 29 | Oct. 30 | Oct. 31 | Nov.1 
—— Onn Gee eae ag a, — — ' 
onan High} ----| ----! 121 | 120.31] ..--| ---- || Treasury High| ooee | oneal condh: minal ° wasn 
TMs, 1067-68...------- «eee ieee Fa caw Bipene: 24s, 1945...--.-.---- Lew.) ----|  ----] wenn] none] -one] oon 
Close -| ----| 121 od — w---]| ---- Suess cates to 03,000 Close ----| ----| ---e] ----] ----] --9 
‘otal in $1, untts___ --- <--= 8 msi, untis _ _- “eee oaee “one coos cons core 
rence cee Mee” _-.-| 113.30] 113.29 ER cacal- news]. coil Seed? UP pont 
4s, 1944-54..-.-....--- Low. ee eS 114 _---| 113.30) 113.29 Oe Low. cone ---- core cece coe sooo 
Close ae im. 114 oa 113.30 113.29 dei natenes tain eee eee eee ee ee 
once — sales tn $1, untés... ---- ---- ---- ---- ---- - 
Sead ates Go 08,400 OR -- ee A es ee os Be Hig _.--| 106.20} 106.24} 106.24] 106.24| 106.25 
3%s, 1946-56....--..-.- Low. ----| 114.31 ---- cose ecco ---- 234s, 1949-53 ......... -( Low. .---| 106.20} 106.24) 106.24) 106.24) 106.25 
Close} ----| 114.31 diknts dua an a Close} ----| 106.20; 106.24) 106.24) 106.24; 106.25 
Total sales in $1,000 untts._.|  ---- SD iceesh wasn] ues ---- Total sales in $1,000 untis...| ---- 1 6 *1 it 
High| ----| ----| 102.10} -2-| 102.12) ---- High| ----| ----| ----| ----| 106.31] 106.31 
3%s, 1941-43_.......-. Low. naugt aS lhe -<-- 2s, 1950-52. ......... Low. ---- ---- ooee ----| 106.28) 106.31 
Cicse| ----| ----| 102.10] ---..] 102.12] ---- Close} ----| ----| ----| ----| 106.31! 106.31 
Total sales in $1,000 untts__.| ----| ---- 3 won ---- Total sales tn $1,000 untts...| ----| ----| _----| ---- 19 2 
High| ---- oneal anal ----| 108.8 wsee High ----| 104.20) 104.17 adaw ane nial 
3%8, 1943-47_-....-... Ss secuh waned iaeeal ssc) Sew coce 234s, 1951-53.......... Se  secct SRG GEOETE cada’ “sSeck <noe 
Biel sarel cacel secah. cose] MBB) cee Close| ----| 104.20] 104.17} ----) -.-.|  -.-. 
Total sales in $1,000 units. __ dca seed,’ stpall esos 1) ---- Total sales tn $1,000 untis...| ---- "1 a ee ee 
High] ---- ondu ----| 103.8 cosa] o400 High} ----| ----} 104.2 nend ence] aS 
OR, Mh veccnswavsis Low.| ----| ----| ----| 1038 a a 2348, 1954-66. -........ Det “ssesh” seset Bee ee ee 
Close! ----| ----' ----| 103.8 ----| ---- Close} ----| ----| 104.2 ossel sacl Oe 
Totat sales tn $1,000 write. - | eS eee --<= A] ----|  ---- Total sales in $1,000 units. ----| | ---- ee-- one 
High| 108.21) 108.19) 108.19) -..-| ----| ---- Higt] ----| 106.6 eed: sal Ga nee 
3s, 1943-45......._.- Low.| 108.21] 108.19) 108.19} ----| ----| ---- DA, WOOF cccccscusessece Low ----| 106.6 ‘osth connl ~seeh oust 
Close| 108.21] 108.19} 108.19) -.--| ----| ---- Clos} ----| 106.6 re Bee RP ee age 
Total sales tn $1,000 untss__- 1 , eee ou ---- Total sales in $1,000 untts...| ---- Sl sactl sesdl) seecy) | sees 
High| 109.21| 109.19 109.20] 109.19) _..-| 109.19 5 wae UF eee Beer ae meee: 
334s, 1944-46___...__.- Low.| 109.21] 109.19} 109.19] 109.19) .-..| 109.19 2s, 1948-50. ........... Low sine) ED” waned! cael saa wane 
Close| 109.21] 109.19, 109.20; 109.19) -..-| 109.19 Pt seosk SE staal «can enc «ash 
Total sales tn $1,000 untis. __ 1 7  .Se<0 1 Total sales tn $1,000 units...| ---- seth. nee. ceadh see 
High| ----| 112.10) ----| ----| ----| ---- High| ----| ----| 102.8 ee ee 
3s, 1946-49_._..____- Llow.| ----| 112.7 eebah wécel suony <600 2s, 1953-65............ Wn 4580) sacal See re ee 
Close} ----| 112.7 cece suse wee oe ---- Close} ---- ----| 102.8 cose accel Sen 
Total sales tn $1,000 untts__.|  ---- Ye ee ee me Total sales in $1,000 untts...| ----| ---- Sn. ean 
High| ---- oon: <-<Seuk “sensk «ada onaé Federal Farm Mortgage (High; ----| ----| 108.6 i Se wen 
3s, 1949-52__........ Low. nee oane once owes oese ---- 34s, 1944-64. ......... Low. aeen ----| 108.6 nate PES pes: 
Close} ---- econ] socal secs] coco] = sess Close} ----; ----| 108.6 a ee 
Total sales 4n $1,000 untts_._.| ----| ----| ----] ----|  ----] ---- Total sales in $1,000 untts...| ----| ---- . staal ‘seaek. woes 
High| ---- aoa code aeons went — High} --.--| 108.5 eoce occsl encal See 
Be, 1946-48............ i. antel <easl seell esnih. sceal,,. #en0 98, 1946-48... .ccccoccce Low.| ----| 108.5 Siiccl  «ectl -sicel ae 
Soud eeu ned aana cnow coco ose .---| 108.5 sevd onnd ----| 108.3 
Totat sales in $1,000 untts__.| ----| ----| . ----| _ ----] | ----| | ---- Total sales tn $1,000 untis...| ---- 7 ahsdl uxdel’> aaes 
igh| 111.18} -.--] 111.19) 111.22) 111.18) 111.22 er — <icv38- Towcall eae iaboe > aneeeasee 
Ga, 2061-B8.cccccecoccs w.| 111.18} ----} 111.17) 111.22) 111.18) 111.20 SD. TOT ntntiotannncd Low. dine nme AS Gee eae aut 
111.18} —.--| 111.17) 111.22) 111.18} 111.20 Pr ...c8 \scscl ¢odd. ena seal le 
Total sales tn $1,000 untts___ Paden 2 1 1 5 Total sales in $1,000 untis...| ----| ----| ----| ----| ----|  ---- 
Higb| 109 109 109.1 | 109.1 | 109 109.3 SE.  cmoalls tnenl sesaall. an’ teen. See 
2s, 1955-60.._.....-. Low.| 108.31} 108.28] 108.29} 109.1 | 109 109.2 2%s, 1942-47_......._. iin A ie Ss, Sia feet Fess 
Close} 108.31) 108.28) 109.1 | 109.1 | 109 109.2 Close} --.-- ahem omad Sou sine sinagly 
Total sales in $1,000 untts___ 6 6 22 4 18 Total sales in $1,000 untts._..| _..-| ----| --- lint Noi i gaell 
High| 109.21) 109.20) 109.20 sted ----| 109.18 Home Owners’ Loan Highj| 107.31 neod coon, We ail pedal 
2%s, 1945-47........_- Low.| 109.21] 109.20] 109.20!  ....| -..-| 109.18 3a, series A, 1944-52_...{Low.| 107.31| ----| ----| 107.28) ---.| ---. 
Close} 109.21} 109.20) 109.20) -...,; -..-| 109.18 |S eet ees Lk eee ee 
Total sales in $1,000 untis_ __ 1 1 ae) weckeel! Atmeie Total sales in $1,000 units. _- SRS Soca. aed . Sere Babes 
ee eee ee ee ee mee Dt. cast MM ekcel coal: cancel ates 
2%s, 1948-51._........ oS ee ee eee eee eee 234s, 1942-44. -........ en” .<:50 eh shed dace! sanal | “waled 
ee ee ee ee ee eee reer fk ea eae: en eee 
Total sales in $1,000 untis...| ---- a a nwde esen cane Total sales in $1,000 units...| _.-- a * aaced dial eee save 
High} ----| 108.18] 108.20) -.--] 108.22) ---- High] 102.16] 102.14) -...| -...} ----| ---- 
2s, 1961-64. ......... Low. ..--| 108.16} 108.20 ----| 108.19 oece 1s, 1945-47.......... Low.| 102.16/ 102.14 sot mat ue eal 
Close| ----| 108.16) 108.20); ----| 108.19) ---- Close} 102.16] 102.14 naa devel datas eae 
Total sales in $1,000 untis...| ---- 3 : saed | eee Total sales in $1,000 untts__- 8 | Re ps ek, ee 
ase, 1056-60.......-.(neer| zz] zz] iz] irc] ric] ias’a |] Ott tet eales." t Deterred Gativery ale. ¢ Cash cate. 
Dl ; cscil sot —‘shelll eakdl, anaeee Note—'I he above table includes only sales of coupon 
Teta 04 +6 tm $1,000 wntts.-.| 9 ----| a=) a cocel shea bonds. ‘Transactions in registered bonds were: 
High} -.--| 107.29) 107.25) ----| 107.31] 107.31 || 9 qr. 4 1 
258, 1958-63_......... see Bee eo ecg £ a4 -) --2- pesemsennceneebonsetonsnonsanans 121 to 121 
Close} _...| 107.29] 107.25] ----| 107.31] 107.31 reasury 348, 1944-46--_.........---.--------------------- 109.18 to 109.18 
Total sales in $1,000 units. __ pees 94 aia 1 1 kk. -¢ §%. OC Rr eee 103.26 to 103.30 
High} -...| ----| 107.26] 108 OF) — a ‘ . . a 
2%s, 1960-65. ......... Low.| _...| --.-| 107.26] 108 107.29] _... United States Treasury Bills—See previous page. 
aeeeemsbael “1 °° mates eed” Panky Hepner: United States Treasury Notes, &c.—See previous page. 















































Stock and Bond Sales__New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Nov. 2, 1940 






































New York Stock Record 























LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCES Range Ssnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Los 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANDJE 
Oct. 26 Oct. 28 Oct. 29 Oct. 30 Oct, 31 Nov. 1 Week Lowest Highest Lowess 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per sha | Shares Par| $ per share | $ per share ||$ share|$ share 
5334 541g 544) 53%, 537%] 5353 53%! 531g 54 54lg 55 1,900 | Abbott Laboratories._.No par| 50 May21) 70% Feb 14 +f Fit 
118% 1187%g|*116 119%2/*116 120 |*116 11912,4116 11919)*116 11912 20 4% conv preferred....100| 110 May 22| 147 Feb 8j| 120 Apr 
*35lg 3612) 3612 3612] *351g 42 | *35l2 42 | *36lg 42 | *361g 42 30| Abraham & Straus Vi May 22} 4613 Apr 5|| 831, 
483, 48%) 4812 4812) 49 49 4912 4912) 50 51%) 53 5353} 2,100 | Acme Steel Co... 25 1 Bll, 
5%) 5% 5%| Se 6 Gls 6%; 6lg 631 6le 77%: 8,600] Adams Ex 28| 3|\| 6g 
22 22 | *21lg 22le} *2llg 22g] lle Qlig| *2l'g 22g) *21lg 222i 400 | Adams-M Illis corp 8 19 
15 15 15% 15%] 15%, 1512] 15!g 1533) 15%, 1534) 1512 15%) 1,800) Address-Multgr 4; 15% 
4llg 41%) 41!g 417] 417% 423%) 41% 42%) 42 42%| 417%, 42%) 10,700) Aw Reduction Inc 2 4514 
*%16 = gl *%g Sig] |S #%g Sig lp Ig lg ig Alc Way Ei Appiiance.._ No pr 1 % 
Rel te dike etal uneen acudiiaked wabell soak eal dont ako 68 
4ig 453 4lg = 45g 45g 53 41g 453 45, 434 41g 4%) 3,500) Alaska Juneau 8 64 
5g 5y 5g 34 5g 34 * 34 53 %4 1lig 3,000 Weisacece Ne par 4g3June 4 lig Jaa 8 nN 
? ee 101g 10%} 1053 11 1llg 113g] 111g 115g) Illg 11%] 4,600) 536% pi A with $30 war_l 54June10| 14% Jan 3 5 
95g 5g 9 91g Dig «= lg 97g 1014) 1014 1053] 1014 1012} 4,000 6% pf A without war_1 4\4,May 21; 12'¢ Jan 4 4l2 
19 19 *18li2 1919] 19 19 20 2014 197g 201g] 1953 20 1,400 Drier conv pref. No par 7 May21; 22 25 x 
234g 235s} 23 2343; 231g 23%) 23g 237%) 235, 245, 7,300 Ni 151gMay 21; 2612 1 14 
Ce . aanct "70 i ae oC. aS 7412Sept 30}; 62 
*10 101g} *91g 101g} *95g 10%) * 1012 1012 12% Apr 16 6% 
169%, 171 167 168 16812 168%) 16814 170 170 171 182 Apr 9} 161i, 
*10 101g} *10 101g} 10 10 *10lg 11 1044 104 14 Jap 25 10 
*12% 13 *12% 13 13 13 12% 12% 125g 12% 16% Apr Olg 
753 7% Tig 712 Tig «= 712 733 «= (75s Zig (7% 9% Jan 2 6 
*70 717%} *70 717%3| *70 72\s| 72 72igi *70 73 73%gMay 5Alg 
37 3753; 37 374g, 373g 3753) 371g 3753| 3714 375s 41% Jan 4 28 
16%g 1619} 161g 1633) 161, 1614] 1614 161g) 16% 17%, 17% Oct 31 12% 
*lig = dg 1 15g} *1lg 153] *llg 5g} *1lg 15g 24% Jan ly 
*15 18 *15 1734) *15 17%} *15 17%) *15 1712 Apr 22 12 
42%! 4314 434) 4212 43 43 45%s/ 461g 48 581g Apr 50 
*15 15%) *15 16 *15 151g} 15%, 15%) 154 15% J 16 
60% Gli) 60le 61 60 60%; 60% 61 60l2 61 76 Apri 26 
85g = Bg 853 9 Q 9 Q 91g 9% Apr 9 a 
"45 46 46 46 47 47 47\lq 4712' *48l, Jap 461s 
4 Called for 







































































* Bid and asked prices. no sales on this day. 
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tock Record —Continued —Page 2 
_—_— New York Stoc a for 
1 Range Since Jan. = Year 1939 
Volume 15 as olen STOOKS x On Basts of 100-Share ee 
de re /S—PER SHARE, NOT PER CE! for nT oma Hwhest ae 
W AND HIGH SALE par es-rae f Friday the - $ per share|$ per share 
=e ie os fee ee cere wal * Feria * Rat" tcl yi 
Saturday J d 29 Oct. psu " 3 3}| 31 
Oct 20 a | $ ver share | $ per share 5 FM slel 3.000 Am Brake Shoe & Foy No par 135 June 28 — oe 
oe oo share | $ per share 747g lg 77g : 3834) 1,800] Am Vv pret...___ --100 2% July 18})-- - Apr| 116ig Sept 
$ ver share | $ per s Zig 7g 2 37le| 37° 37i2 381, : 70) | 534% con io Corp__1 116'2 Jan 29) 831, 179 July 
*7 7g} 7 7s) 36% 37%] *3612 3712 132% *128%, 1387. Amer Cable & Radi t18]| 150 Sept 
"3614 3673) 36% 37 2 1327%|*12912 132% 2 lis} 2,900 i Aidsankaiedinadl 1787 Sep 4044 Oct 
129% 13014| 1301 108 nite an] ae meth bie 51 93a; gas] 47400 mg -—* menhonennenee 90 oo Onn 0 Aug Oot 
oS oS] ats da oll ltl af aloe 3. tk ed ols] aber a ais is eal ae tbe oe 
: a 95 - 2 id le : 7s) 9.8 eeidieoenduns 
+1744 176 | 1751 '28tr| 2612 gear] ge é2is| 624 63%) O's 213,| 2/400 | Am Ghats Gable meer 140tsMay 0|| 10919 “ARy T's Sept 
‘ 2° 28 281, = 61 6212 - 211 215, , nv preferred ...___ 9 
liz i's] 60s Gols Soe Sut] Shue $3 Seat stn oite a 300 | Ametises Cerne ¢ par 13, -Feb23/ 9° 1 M Feb 
*20l2 21 ‘sae sca “1101; 112t9|*1 101% a iiee 119% 1211, 73" Amerie Goer 10 HH Jan 5 ze o isn Sept 
4 112t2'*110 2 ame lo 13 31 *7 13 1_..... Sores 
“1g 124" Tae tay 118 130 Hs La “T, ‘Zel “Zu ‘Zul ~ | Ameen Corey Corb -30 Sti za of 280) Bs Be 
7 18) 97 i Me ee, ee *5tg 5%) Sle 5g 700 | Amerlean Crystal -.-100 3 Mar |! 2% Sept 614 Sept 
7% 74) 87 78 4% Sis] 5g 5g 10 | 10° 10 140 | | 6% ist preferred . -... 1 Apr 16 May Jan 
TS Sis) 95 “a ae nein ml a smer Eee par 2% Jan 's|| iy Ave! 80% Nov 
on a 80% 807 + "ie m1,  . is oan 5s “ogee Aimer & For Power-—-We par 28%, Jan , re Apr| 9% Jan 
4 = s ‘ *4: #47, o'2 ° ° eececees 
ee ee a2 EB herp ans ite $l a8 A] abt x 
45s oe vite 135 11, ms, o15i4 15's} 15 15% a, Se 800 $7 2d preferred A... > oe 501sMay 3 3 Apr 8 Sept 
*1y 154 15% ‘ ; 3, 33,! . 00 | ame Hema a5Sen 10 65, Apr 23 s Mar 1g Sept 
Ss i a 2] 35s 3ixf 3% #125, 1414 -__- Hawaiian 88 Co... *s Apr! 4313 
i 35g 13% 32 oat ae *12ig 14 “13, aa 3612 ome ry y poe Hide & Leather...1 iy Abe 33 ag Apr 0, Des 
“1° *1: « ™ 5i : ‘2 2 41 2 ° Onv pgreferred____. - 
3512 35% 35 a eee ee ~ 0] «30° som 30. 33% 900 | Amatinn sine whew “y= 35" Mar 29 Sen Sept 
ge at at" af" cat amt] a abl ot! att sit jit, 800  Atmerean enon ose a gm 200 0 ON seme) 2 Soo 
> = : 54 54 | = oe * 155 17s ea” ain *20l2 2112 74 pes Ioternat _--NVe par ie ‘Apr 27 owes “Au! 30% Jan 
I% te le ai ot 2its| Qin 21) 21 4's 4 4's 3.200 | Amer Invest Co of I coneoes . 1 3 + = 7912 Jan 
31's 2i'2 *2lls 3 4 ‘ol 12%) *12 12% *12 tn ae ny oe a otive._No par 871gNov Iii 4 Apr) 15% Jan 
. ie “a” ae on ye 161s! 161, 16%, 7500 | - Protennnenve.- =n "Se Jon all tay De a ae 
in 50 “i 15%] 15% 15% a. 8512 8712 a Amer Mach & Fd) So. oar so Dec 190 Mar 
) 1512 s jm te 80% 82 iat tt toa 133% ¥ * 1,700 | Amer a ty wer 4 121 de iSite Sept] £26 ~ 
77'2 78% = 78g %8 13ts 13ig! 13% 1: 2% 3 | ‘8 4,200 | Amer Metal ----100 26 Mar 7 Fe 
, Big 133g — oF 2%, 23 4 33 177% ’ Dreferred __.. 353 Apr . 
ims sh .-- 2% *23, se 1a 163, 1634 aan ze 105 a sane News og — 5i = 3 32" Apr te Nov 
16° 16 . aR. o10ite 108 “101% "seul a5” ce | ny fly et Amer Power & Light_-- 0 par Sa Jan , aoe Sept 18% Jan 
*10112 105 *10112 10: | 25° 25 | * 4 4134 6,100 erred ___..---No par 1053 Jan 162 Jan 
*2312 24 4 *Te 3%, = 37g 344 $ 52 5334 5358 i 2,800 $5 pref 4 San’y.No par 163 Mar 4 Se 22% Jan 
Aone a | 4e° den’ Sey Ge exgh™ agit 19.700 | Am Rd & Bead Gan'y= No 100 72 Jan | 11% June] 334 Sept 
= onan 4712 “0 4 * 7% Tis 153 rst™ 191 10 — Rolling Mull .-...25 A treed Re 1 see, ved 15% Mar 
47" 71g 7! ' *156 159% *1 a 900 , Amer . Sail 12% Mar 20 Jan 
71g Tie 56 156 167g 47, Vv preferred. Oct 4 9 Sept 
7% Tie %*155 156 1 161, 1614 8 434% con 18.50} 6 Feb 23 14 Sept 
- 55 1597 rr 1516 t = 3,560 Razor... 21; 118 lg Aug] 4614 
*155 1597 1 Paty ht 1 1416 143g 15 4 od 71lo 71 ‘ a American Safety No par 5 May 37 Apr 15 25 2 Sept 
‘ 134; 1312 1 693, 70te 7012 = Pe 713 2,000 Seating Co_. 23 May 15 5g 351g Apr 
13%, 13%, ise 70 69 70%, 693, 7" : 7 81 300 | American Co.No par 21) 54 April 144 Nov 
F 2 : ip Building 3014May 15|} 12712 Sept 
70 70%) 7 > 7 - ts Sig Bly = *8ag 21 270 Amer 8h & Refg.No par 28) 147 Apr Apr; 69 Aug 
7 , 8 8 3214 32te er Smelting May 9|| 59lg Ap 
7 7 . 814 814 Bly 3012 31 = 3ls 33, 441; 11,300 Am See 1%May 22| 70 Feb 140 Oct] 153 July 
*8ig 85s eS 31 31 | 30 431, 43! 44%, 43% 44 300 Preferred...... ---.-25) 51% 25) 152igMay 1 41 Jan 
‘ 3131 > 1 4212 431, s 1491, 14215 1421. can Snuff. . 139 May 201g Aug 
42% 4344) 421, aatelengos ast 143 1eSie “180% 24RIs 148% 32% 1.000 aos retered === 100 igisMay 21) 33% yan O Apr| isis “Oct 
; ‘ 21 219 >a 25, *52 56 2 7 a Steel x9 914May 5 
*142 14212) 14212 5414] 5253 525, 15012 *145  150!2 *1: 29 | 12,000 | Amer Stores -.....No par 11 May 18) 17% Jan 154 Apr; 34 Sept 
54% 54%) 53! '2/"145 1502 *145 15012 273, 2812 28 . 900 | American Co.___No par 28| 23% Feb 23 M 9714 Be 
5 150i. : 27-27% 4 115g 11% rican Stove 123,May b 23]; 751, Mar 
*145 15012/*14 ‘ 27 = 2712 113, 113 ; - 200 | Amer Refining... 100 20; 93 Fe 7% Dec} 1832 Jan 
14] 26%, 27 7%, lle I11s . 2 13l2 13!2 can Sugar 701g Aug 3}| 13% 
27 we 113, 1134 117% hy *13 133, 1312 13t2 13% 137 1,900 — etait eidetionsdeaiiin 1 1ll4May 21 18 Hyd . 148 Apr] 171% 4 
ibe HAVES GRR i 8, Bt ine co | deen asic fal Mer | Me al a) a de 
* “ 2 . 2 2% 73 ; ‘ ‘ . -- 
> 1 13t, 13% = 278 72% 727. Sle 15lg 15tg T &T l- 69 May 9|| 75% 
73. 73'| sta 73 iam 5% 815" 15m 195 105% 1031, 160 "| 0,800 | Amen Ta diag B2-22.38] 10 May 21 153s Oct il] 133 a fe he 
‘ 15l2g : 4; 4lo 1647% ‘ . 7214 7214 ’ Common class B.......- 136 June 8 8 
tl45y L5t2| #14% 15! 16412 16455 16412 16: 7112 72 | 72%, 4.400 7: a 00 21) 5% Apr Apr; 1453 Jan 
314 1641, 2 lo *71% 72 | , SS 7312 74 | , 6% preterred . . 10; 25sMay J 4 8lg A 
16212 1631s . 7214) 71l2 71e 21, 72% 7212 73 71> 14710 300 % Founders Inc. .... 5\44May 21) 12% Jan 78 Apri 96 ug 
72'2 72!2) 7: 21g] 721, 72% 7214 “144% 148 | 14712 14719 1,700 | Am Type & Elec.No par Senn ae 1011g Apr 15 Apr! 15% Sept 
. 7212 72 lp *144%, 148 4 2 45g 47 , Water Wks 83',June 23 35g 
72% 73 12|*14712 14719 ~ z 4% 47 ~ Sl ime No par 21; 12 Apr Sept 
Tle 14712 - r 4% 86 47 8 10 —s 103g , $6 Ist preferred 6 May 28%, Apr| 64% 
"144 148 | 14712 5 4% 5 | 10 104 300 ----.No par 621 Apr 23 12 Bep: 
"47, | 1 9, 10 le *96 V7 | American Woolen 51gMay 21 2 4 Aug 
5 5 1 Gig Yla 9419 QA4le 12 3,300! Peed 2512 1g Apr 10 Sept 
a -O5% 96 * = ©! OTe yo 91g 9% * on 4,400 oe tee aad Bae 93 ore 50" cmos sot yr 0 . 
94 =a gt 4g 78 ‘ 5Ol, Sliof Sls, : "200 “St oe a ee 32 Apr 54% Jan 
‘ 9 4 50le] 501, | 3 7 11, conv pref__ 18 May 21 35 Apr 
94 9s 5 s0%e 5Ols| 60 S08 6% 7 6% 200] $5 prior Mining. 50 May 411, Apr 8 37% Aug 
50 50'2 . re 65, or, ol oon” 52 | 50 25% 56,700 —- W arable. No bar 121gMay 3 Fy es ae 
6% 4 #485, 52 *4R 3, y one 241s 24 2! > 1 321g 500 Daco Hock Glass ¢ 107 June 4) 11 2 2 Sep 
“49 «52 3% 23%! 235, 24 23% 2: 3lto 32 321g 7 600 | Anebor ed.....No par 21] 15% Apri 4 Deo 
23%, 233%, ‘ *30 32 4 15%) *1512 153, $5 div preferred. 20} 8 May 10 Sept 
Yo oe teal ta? el eee  fontin 1s lane in’ Mining ...... 1%June 17) 414 Apr 37 
32 32 » *30% 16 16 | *15te *ULAtg 113 Jolitz 113 500 | Andes Copper TR. ctnsenid 5 5| 351g Feb 27 106 
7 5% 154 *llllo é 2 121g 121g : P W Paper C« - 23 June Apr 30 Sept 
*15!% 15%] 1 “111g ____ IL 1119 + 300 | A Midl'd_Ne par 6| 1101, Apr 8% 
_), eon *10 11 91 *2 214 ‘ Archer Danieis 100} 971,June Apr 22 Sept 
*111l2 --. *10% 11 | *10% 11 2 2 *2 2's] 2le 33lo 300 &Co(Del) pt7% gtd 4 May2l) 75, 22 60 
*10% 11 a, 21 2lg 2g % 31%] 3219 321s] *32t2 700 | Armour. f illinois ._.. 21| 6414 Apr 65 Jan 
© 21g & 217 31% 31% - « *108 109 Armour & Co o 35 May Apr 20 Jan 
o2ig 2la) 31%} *31 = 3.17% *108 109 ‘ 4] 8,600 preft._.No par 4; 68 58 
73] *30l2 317% *108 109 51 Sig Sta] $6 conv prior 5812 Jap Apr 4 3 Mar 
GR 10812] 108 108 «CS 5 ON 52i2, 2,300 “mo cocease May 21) 43% Apr } 
7 5L = 52le 7% preferred 2253 May Apr 4 Olg Oct 
*10712 109!g/ 10) a 5 4% 65 = 50 5O0le 51 4 et Eile Cork Co....No par 1gMay 22) 11 1013 
a am agit 50 OWA “2” 74 ‘su ot 732% 33 “<—_— Arnold Constablc pews - SesMay 22 102. * july 23 10% Jan 
a a4 ons 74 | *3: 31%, Bile} 311, 32t2 ‘Ble Ble] oom Corp... .... . 9612 Jan 11 
*40 «74 Ole} 31 31 | Bit 341 BM By 53 400 | Ath RRR Ry 22 Jan 78% Oct 
Le oe ee Gi] Gee) SOR Bl ie os 
*Rlo a *51 55s 5 i "82 102 | *s2 102 6% 7ig 3,400 6% lst eben 491gMay 22) 86 Mar 26 June 
55s *s2 102 | *82 102 6% 6% 6%, 6% 3° 80. 100 % 2d preterred...___. 291gJune 18] 45 8 100 
2 y * 6% 6% 7314 80° 374 =80 | 97 os *85 = 892 i pa. Investments Co. No 700 May 23 — a 3 71 ' Mar 
614 75 *73le 86 D ‘ 5s eeescceces 25 
75 "8512 88 | § Sle *33!2 3512 5% preferred 24 
*73le 75 : “84 «85 3512 35le 390 Fe..1 71g Apr 380i, Jan 
ma sia win = y Soe 3. — Fa 10.700 | Aten Topeka & Gane Fo... oats Jan 8 26% Sept 
“sot, ot! 90 ot | ao a a ie 2 iM Be 51% 2,0 Atiabtle Coast Line filk-7~1g9 36, Seoe 
17-17% + bite he 51's} 50% 4 a 141, i4i2 im paved AuGé W188 109% June 
1! 5 31 13% 137 ‘ i | 9Seg I ncncus 5 uly 
Iam 13ae ois” i3'| eis" tai “a aml oo 33% a3 zal a v pref series A-.-100 dept 
*Ills 13i2 1554] *155g 17 7 227, 225g 227% ‘8 1 é 100 4% con 71 
2 17 | 15% 15% 255] 225% 227, 7% *1067% 108 Atlas 127 Jan 
‘aon oe seubisre ine *10612 1081;) 107% a le a 4 6% No par 8 Sept 
“107% 109 *|*1071, rt Nene 7s) 7) Tig Pt, 4844] 48% 48%, oon | aan Powder ...._.--- 3% Jan 
7 *481g 4812 *6414 65l2 conv Jan 
nah tae 348 48te] 48, Sate rO4ts 652) G4is A+. *112% 120 1.705 | arnt tame 3 Nov 
— 65l2' *62 =" 13012 120!5'*112% or hor 6%) *612 a 400 | Austin omy - Ne par 214 Sept 
9% 120 ,*126l5 12: . 2] 6% 6%) 6% 2%, 2% wooegsocs 1.3 Jan 
119% * rt 6M oe oo #215 2 7 7 13 1814 ‘os pan Aviation Corp. 61 si¢thet 3 11% Sept 
4 21 Qs 17 7 5 a4 20,5 win 301g Jan 
“Zip 2% 17 17 17 . 43 434 5 3 17%, 22.700 | Bald Ohio 
ato] RS opt) tat RS a) ke 2 we ae ie 
a ims 1a) 16 a er {Pe T) yam Ss = 
vt 4's} 4 - Big Sig) Sig Sil a. 853 9 4 Conv 5% ys 1 —— 33 Feb 
Sig S's] Sls on "Siz 9 | *8!2 .* 45 46 | 46 S 3,800 paeees See CetD.-- 191g Jan 
*8i2 9 a" 45%] 45% 457% Bs 10 10%] 1014 ?* 300 we A cae ieee 
46 | 74! os 9%, 10 : 7 a 70 11513 No 
“O12 “ots on 6%] «7 |? pn 28. 2012" 28ig ry 10,900 —-. Orly Noy 
= 251g "28! 291g 2812 — 9% 10 ~ si 28%| 1,100 my 10714 Nov 
*28l2 2 ( 9lg 2 ‘ an 28 y 7 100) P5Sreereae'-"sbr] 108 May al ut Abr dally AB ett 
7% 9 2828 *1134 114 |. No par "35 32 Nov 
8 8 %| *271l2 28 *1131, 114 b ‘ 600 erred w w.... 
27% 27% ornate 11a" “113%5 114 “aime #2215 23 “105% an 100| $5 pret - 195ie an 
*113!g = “2212 2312| 2215 — *10512 10712] 10512 10512 *10014 110 ___ | Beeoh Creek R. 735, Jan 
23 23 ° 1101 *10512 1071, 712] * L001, 110 ae thd - 
5g) * 10519 8 *10014 10712 hd gia : Nut Packing ct 
H *105!2 1105s "1001, 110 |*1001, *30\, 33 300 | Beech- inway ....No par 
*100 110 |*100 — ie aaa a [18t0|*117 11816 118 a 8 800 Damien Shee Boe nest 2213 pee 
*29% ____ Wess 117%| 1iéie 11612|*11615 Zio] *74 Tle 7\2 ee Beigies 5 5 56 
*11612 119 ame 715 73 712 ane é*2 *10 ale. = 33% 20,400 | Bendix Indus Loan..No par 571, } A 
ae OP eR $2 °| “ite 32°] “at, 20!1| 20% 2018 1'lo0 pr ptd82 50di¥ ser 38No par 120% Bept 
"mtu 30% 31%) 31% Sor,| 20° 20! ot Get ‘sa a! Selene = Ne per 32% Oct 
oi 19%} 20 204s °20 ie | *5312 57 ant 3055 30', 30% yo Bethlehem Steel (I we 241g Oct 
"53 53'| 53 30% 2012 30%| *29 as 85% 89 sit igre #7100 7% Corp Ine_ Ne par i ae 
*29%3 307%,| *29%s a 83%, 84%) 84 ao 125 125%] 127% 1 Heal 1300 ~Sanf Mig CoN? par oe 
Sort inate] 12a% 1patel ieee “eel ae fas ‘| 24 24% ist ism ee Base-Kees On... W¥0 por } 
= 414] 1241, 233;| 24 4 20 9% . Blaw- 5 in 
— +t 2344 23% olan ion 191, — rc tots 1014 10% — Bites & oy 
19's 191g} 19! 191g) 9%, Qe 912 Ole 20 20 20!2 2012 =e ee te ct fon. 
ra ar ar. i a “12g 1% ---.. Blumenthal for redemot 
94 De 19%} 1912 1912] se Oe ee ie ee 0 rights _{ Called 
1912 1919) 1912 4g} *121g 13%) *12Ig 5 . 83. 85 85 : | 2 Ex-div. » Ex 
“izis 12% “12s 19%) °12'5 13 Hw: Sy n New stock. 7 Cash sale. 
= 7, ~ j tv: . 
on Sony thisday ‘Inreceivership. 7 Def delivery 
prices: no sale on 
* Bid and as*ed 
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2602 New York Stock Record—Continued—Page 3 Nov. 2, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
- NEW YORK STOCE On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday Sty vy Friday EXCHANGE 
Od. 26 | Oct.28 | Oct.29 | Oct.30 | Oct.31 | Nov. 1 Week Lowest Highest Lowest | Highest 
$ ver share | $ ver share $ ver share | $ per share | $ per share $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
16 16'8) 15% 15%] 15% 16!g) 15% 1612 16% 417'4) 171g 1744) 35,700 Airolane Co........-5| 12% Aug 16) 28% Apri 16% Aug) 34% Jan 
30'4 30%! 301g 31g} 31lg 3153! 31 Zlle 3llg 3214) 32%, 32%! 5,800] Bohn Aluminum & Brass....5| 19%,May 22 32% Nov 1|| 16 Sept] 28i¢ Jan 
*108'g 110 | 10812 10853)*1081g 109 |*108!g 109 | 109 109 110 110 130 | Bon Ami Co class A...No par May 12312 Jan 3)|| 10012 Sept 1211, Dee 
58% 58!2 58 58 *55%, 58l4) 58l4 58l4) 55% 5814) *55% 58\¢ 40 Ciass Bic cceccccess No par| 51%May22| 70%, Mar 20 51 Jan| 6312 Dec 
#23le 2414] *231g 2414] 241g 2414) *2312 2434! *2312 2454) *23le 25 200 | Bond Stores Inc..........-- 1 17%gMay 28) 2914 Apr 2 121g Jan} 24 Dec 
191g 1914! 191g 19%) 19), 1912) 194 195s) 191g 1912! 1914 195s} 6,700 | Borden Co o> tees ecencnscese 15} 17 June 2414 Mar 27 161g Jan| 22 Aug 
20 20%) 19% 20 | 20 20%] 19% 201g) 201g 2053) 20% 20%3| 9,200 | Borg-Warner Corp--.-.-..--- 5| 12%May21| 25% Jan 3 Apr; 32 Jan 
*1 14g; *1 13g} *1lig 14] *1lig Ile) *1ig lg) *iig  Llg) _..__- Boston & Maine ER ——— 100 1 Mayi18 2% Jan 4 lig Apr 47, Sept 
#3614 3714) 3614 3614} *361g 367s] 361g 3613) 3614 364) 3612 36% 500 | Bower Roller _.--5| 26 May22| 374May 8|| 191g Apr Oct 
*4ig 4%) 453 45 4% 45% 453 45s 45 4% 4%, 4% 800 | Brewing Corp of America. -.--3 45gMay 23 Mar 1 5ig Sept 7% Feb 
lila 115g! 11% 11g) Alte 115g) 1134 1214] 12 12%] 12 124) 9,000) Bridgeport Brass Co...No par 8 May21| 13% Apr 29 7% Aug| 15% Jan 
22% 2343) 23 23%3| 23%, 24%) 237, 247%) 25 2512) 24%, 25%] 36,400| Briggs Manufacturing.No par 1344May 22| 2512 Oct 31 161%, Apr) 31% Jan 
*37\4 39 *37 3812! *37 3812) *3712 39 *38 3914) 39 39 100 | Briggs & Stratton. -.--.- No par| 27 May22| 305 Feb 1 31 Apr) 41 Aug 
“aes 44%' 4414 444) 45 45 45 45 4514 4514) 4512 4512 600 | Bristol-Myers Co. ...------- 38 May 23) 53% Apr 5|| 41% Apr) 53 Aug 
37s 4 4 4 4 4 4 4 4 4 41s| 9,400] Brooklyn & Queens Tr.No par lle Jan 5 41g Nov 1 lig Apr 2 Jan 
1810 161g' 161g 1612) 17 17%! 16% 17 16% 17's) 17 17's! 23,800 | Bklyn-Manh Transit..No par) 1312 Jan 30| 24%Sept 11 7% Apr) 15lg Dec 
#1157 116'4|*1157— 11614)*115% 11614/*115% 11614/*115% 11614) *115% 116%) -.---- 4$6 preferred series ANo par| 49 Jan 3) 11614 Oct 7 27 <Apr| 50% Dec 
1612 1612 16'g 16's) 16% 16%] *16'4 17 *1653 17 17 17%s} 1,500 me. J. Union Gas...No par| 13%4May21| 252 Jan 4 Apr) 301g Aug 
#293, 337%! *29%, 33 | *2912 33 | *30!g 33 301g 301g) *301g 34 100 | Brown Shoe Co-.-.-.-.--- No par| 27 May21i| 371, Apr30|| 3lig Jan) 41 Sept 
23% 24 23%, 23% 23% 23%! 23% 23%! 24 24 ! 24 241, 1,600| Bruns-Balke-Collender.No par 14%May21' 290i, Apr 6 95g Apr’ 2514 Nov 
9% 97s| 97, 10%} 10 1014 101g 1012} 10% 1012) 10% 1012] 8,500 ete GBecce 6144May 23} 1012 Oct 30 7 Apr| 13g Jan 
*10614 10912 *10614 10912|*10614 10912|*107 10912|/*107 10912/*107 10912) -._-.--| 7% preferred_...- 97 May 28/ 111 May 7|| 94% Apr| 1061, Aug 
41g 45g! 4%, =45% 4% 47%, 4% 5 5 5\4 5 514} 17,600 Buds te G) Mite it demand 3 May 23 614 Jan 5 4 apr 8 Jan 
57% 5844! 57 5812] 5912 63 62 6412) 64 6612} 62!e 654) 2,050 7% preferred .......--- 21 May2l1| 6612 Oct 31 291g Apr) 551g Jan 
6% 6%! 612 6% 6% 871s 7 7's 7 7 6% 1g! 31,400 | Budd Wheel.....----- 314May 22 7\ig Oct 29 3 Apr 614 Nov 
3212 325,| 32% 33%3| 333g 34%) 3412 347%] 3453 36 35 355s} 7,600 | Bullard Co.......---- 20 Jani9} 36 Oct3l1 151g Aug} 30 Jan 
2934 29%) *29 2934) 2914 2914] *2914 204) 291g 30 30 204s} 2,100 | Bulova Wateh..--.---- 175sMay 21; 33 Mar 7 2lig Apr| 3414 Mar 
1814 18%} 18 18 18ig 181g 18 18g] 181g 1814) 217% 18's 2'800 | Burlington Mills Corp 1214May 22} 215s Jan10j| ili Apr Dec 
8 8l2 84 88% 81g 814 814 8% s iy 814 8%! 6,200 | Burroughs Add Mach..No par 7igJuly 3 yo Jan 3|| 11 June} 18% Jan 
*2%, «3g 2% 2%) *2% 3 2%, 2% 3 3 31g Big 700 | Bush Terminal. ....-..-.--- 1 2 May2i1 4 Apr 22 1 apr 7% Sept 
y ts 1514] 154 1534) 1614 16%] 15% 16% 15%, 15%) 15% 15l2 600 | Bush Term Bidg dep7% pt. = 5i2May 21 19% Oct 7 612 Mar| 20 Sept 
5 5 5 5 5 *5 5g 5 5 5 5ig} 1,000 | Butler Bros......---.----- 4igMay 21 753 Jan 5% Apr 9ig Jan 
#19 1914) 19 19 19 191g] *18% 19%) 19 19 1914 19% 600 5% conv preferred _....-- 30 1712May 28} 2314 Apr 3 18% Apr| 23% Mar 
*4 4\4 4 4 *4 4\4 4 4 41g 414 4\4 4\4 1,200 | Butte Copper & Zinc-...----- 5 214May 24 5 Sept 5 21g June 614 Sept 
91g 9% 9 of) 853 9 9 914 9% 9% 95, 9%) 3,100 | Byers Co (A M)------- No par 6igMay 22| 13% Jan 3 Aps| 16% Nov 
75 75 75 75\2| 75 75\e] 74% 75 75 75\2| T5'ig 75% 810 Participating preferred..100|} 39 May 22 8lig Jan 3 251g Apr) 84% Nov 
*iilg 1144) 1155 1144) 115g 1144) 211% 12 11% 12%} 12 1214] 2,400 | Byron Jackson Co...-- No par 9 May 21 151g Jan 4 lll Aug| 17% Jan 
1914 1914) 1953 195%} 1953 1953) 719 19 1912 1912} 1958 1953! 1,200] California Packing....No par 14 May21] 267% Feb 1314 Apr| 30 Sept 
*50l2 53 | *50l2 53 | *50le 53 | *50!2 5ilg| *50!2 52 | *50l2 52 | -.---- 6% preferred..........- 50| 650ig July 25) 521gMari13|| 4812 Mar) 53 July 
1l4 1l4 lig lg lig 14 14 14 14 1% 14 1%} 2,000 Zince-Lead_......-- 1 1 May 21 1% Feb 21 3l4 Sept 
74 (72 7% §=67% 7% 72 7% %Tie 27g 7% 7ig 7% | 5,700 | Calumet & Hecla Cons Cop-.-5 453May 21 8ig Feb 21 47, Aug) 1053 Sept 
15 15 15 15 15 1512|} 15t2 15%! zl5!2 15%] 15!2 15%] 3,700 | Campbell W & C Fdy._No par| 11 May21| 191g Apr18 9ig Apr) 17% Jan 
13'g 13% 13 13's! 12% 13 13 13 13!g 134s! 131g 13%4' 3,800! Canada Dry Ginger Ale--.--- 11%May 21) 231g Apr 3 12 Apri 20% Jan 
*37 40 | *37 440 | *37 40 | *37 «440 | *37 «840 | *37) 640 | ------ Canada Southern Ry senna 34 July 16) 40 Apri7|| 3612 Dec| 47 June 
*3lg 353 3lg Sig 3% 3i2 3% 3i2 31g Ble 31g 353! 5,400 | Canadian Pacific Ry------- 243May 22 ar 6 3ig Sept; 6% Jan 
*3814 3914] 37l2 3814] *37!2 3914! *373, 3914] *3814 3914) *39 3914 300 | Cannon Mills. ..-.--.--- No mo 291gMay 28) 4012 Jan 3 2912 Sept) 4112 Sept 
3% «=6414) %3% 414) *4 4\4 Aig 414) 414 42 412 Ale 200 | Capital Admin | | eS 31gMay 23 6 apr 4 412g May 8 Sept 
#3714 381\2) *3714 3812) 38l!2 3812) 38 38 *387, 3912) *387g 3912 20 $3 preferred A._..--..-- 3612 Aug 45 May 1 35 July| 243 Sept 
*8912 90%) *87 90%4| *87 Gilg! *87 Q1l4]) *87 914} 90 90 50 | Carolina Clinch Ai Ohio Ry 100] 75igJune 3) 91 Aug 1 77 + #Apr| 852 July 
301, 3014] 301g 30%} 3014 30%! 30% 30% 30% 3114; 30l2 Bl's| 3,400 | Carpenter Steel Co. -..-.-.-..-- 5| 22igMay21| 32%May 9 13% Apr| 33 Sept 
3 3 3 3 3 3 3 3 3g Bg 31g 31g] 2,800 | Carriers & General Corp- ---- 1 2 May 24 3ig Jan 3 2% July 4 Sept 
*54 56 55 55 56 56 *545_ 5573] 55%, 5812) 58% 59 2,200 | Case (J I) Co.....------- 100} 39%May23) 75 Jan 4 631g Aug| 9412 Mar 
115% 1157%!*#112ig 115 ;*114 115!2 #114 11512)\*114 11512) 114 114 90 Snir 100} 100 June 10} 118% Jan 5j|| 110 Apr) 12214 Mar 
46 46%] 45%, 45%) 46%, 47 | 46 47\2| 47 48 477, 49 6,200 | Caterpillar Tractor....No par| 4212May 15 5612 Jan 4 381g Apr] 6412 Sept 
27 27%} 2612 27 27 2773| 2714 2833] 281g 2853| 2714 2812] 5,600 | Celanese CorpofAmer.No par) 20 May21| 3512 Apr 29 135g Apr| 30% Dec 
118!2 118%s|a117!2 118 |*118 119 jal18 118 118!2 119 118% 119 750 7% prior preferred . ..--- 1 10512May 22| 1193,Sept 28 84 Apr] 109% Aug 
7 7 Tig 714 7 7\g 7 7 740712 74 72! 5,200 | Celotex Corp....----- 0 par 5 May21| 121g Feb15 7% Aug} 191g Jan 
*61 627s) *61 6212! *61 6212) *61 6212) *61 6212) *61 i. ee 5% preferred.........- 1 48 Junel5) 72 May 1 72\g Mar 
1753 18 | *17!2 1812. 1712 1712! *17% 1812) *18 1814} 18% 18% 500 | Cen Aguirre Assoc.No par| 17 Augl5) 26% Apr22|| 18's Apr 30% Sept 
21g 2g Zig 2ig Zig 2g 24 2% 2 2% 2\4 2%] 1,300] Central Foundry Co-.-.-....-- 1 11gMay 15 3%, Jan 3 Apr 54 Jap 
113 ..--1 113 113 |*113 ----, "113 eee: a lCO—eM eee 60 | Central Ill Lt 44% pref..100) 106 June 12 114144 Mar 9|| 10312 Sept} 11312 Aug 
#25, Big 25g 8-258 25g «258 25g 0-253 2% 82% 2% 2%] 1,100] {Central RR of New Jersey 100 21gMay 18 5% Apr & June} 1214 Sept 
*5% «66 'g]) 4 (*55g | 5% 5% 5a,! *5% 86 53, «5 7g) «285% CO 700 | Central Violeta Sugar Co. -.-..-. 4 May21| 11%May 10 3lg Apr) 14% Sept 
2%, «3l4] *2% Sig) 72% 3! #23, Sig) *2% 314 2% 2% 100 | Century Ribbon Mills. No par 253 Oct 15 6 Mar 3lg Apr 67, Oct 
*92'2 101 *92\l2 101 *9212 101 *9212 101 9212 921e} *8212 101 10 DE : ccimatadchames 100} 88 Sept 4) 100 Apri6 854, June, 96 Sept 
Bllg 32 31% 315g 31% 3153’ 31 3214! 31% 3212 32% 32%' 4,700! Cerro de Pasco Copper.No pari 221gMay 24) 41ilg Jan10|| 32 June| 52% Jan 
*473 5 4% 5 4% p 4%) 4% 4%) 4% 5 5 514) 3,700 | Certain-teed Products - - - - -- 1] 3igMay22] 8% Febi15{j 5ig Aug, 13 Jan 
B02 301g) 2914 30 | 291g 3012] 20% 30 | 30% 31%) 30% 32 1,550] 6% prior preferred-...-- 100] 15igMay21| 36% Feb is 22 Sept] 4712 Jan 
#203, 2ilo| #21 ile} lle 2134] *20% 21%) 21tg 214] 21 21 600 | Chain Belt Co......-.- opar| 15 May28| 22 Oct 18 Sept] 2212 Sept 
#100 102 | 101 101 | 102 102 | 10112 10112|*101 101!2] 101 101 60 | Cham Pap & Fib Co 6% pt ~~ 991gJune 22) 106 May 3 98 Apr] 105 
2214 225g) *2ile 22lel *2itg 22 | *2itg 221g] *2it, 2212] *21'4 2212 200| Common...-.----.-- 171sMay 22) 30% Apri8|} 17 Aug; 30 Jan 
*15 17 172 1814] 18% 19 1914 20 2012 20%) 20 20 2,200 | Checker Cab Mfg-----.---- 10%June 10| 2912 Mar 23 653 Apr) 21l2 Oct 
2% 3 2% 3 27% «27 3 Sig} *3 3lg 2% 31s! 3,600 | {Chesapeake Corp. ---- No par 21g Oct 15 4%, Apr 3 2912 Sept 
41 4114] 40% 41%4] 4ilg 4153) 41lg 42%) 42 42%) 42%, 427% 17° 200 | Chesapeake & Ohio Ry ...-- 301gMay 28) 427s Nov 1 27 Apr 474 Sept 
96 96 *95l2g 961s) *95l2 97 97 97 *95l2e 97 96% 96% 300 Preferred series A.....- 00] 844June17| 9712 Jan 16 85% Oct) 9512June 
*lig lg] *1ig 14g] *hig Ala] *ilg Ata] *llg = 1% 1 1lg 300 | 3Chic & East Ill Ry 6% ptf.100 7gMay 15 21g Jan 3 13g Sept 4 
#34 18 *34 78 #34 8 a4 34 * 7g 34 7g 400 | 3Chic Great West 4% pt..100) 53 Oct 11 21g Jan % ly Aug 43, Sept 
812 Sle Sig Bile 812 87s) *83g 8%) *8i2g 87% 87, 8% 400 | Chicago Mail Order Co...--- 5) G6lgMay21|; 121g Jan 91g Apr; 14 Oct 
13%, 13%!) 13 134] 13%g 13%) 13 1314] 1314 1353] 1312 1353) 6,000 Chicago Pneumat Tool. No par SigMay 15| 14% Jan 3 10 Apr| 20% Jan 
*3734 3873! *37!2 3812] 3712 3712) 3712 3712] 38 38 39 3912 700 $3 conv preferred...No par| 231\4May 21 391g Nov 1 305, Aug| 3912 Sept 
*47\4 4814] *4714 4814] 4814 4814] *47 4812) *47 4812] *47 4812 200 Pr pt ($2 7 cum div No par| 41 May22| 50 Mar 2 44 Aug!) 5014 Nov 
*ig \4 *lg 14 *ig fas *lg  Bi6 *lg 116 . ae” Pee ‘Chic Rock Is! & Pacific. ..100 1g May 20 %3 Jan 9 lg June 7g Sept 
*i6 38 ie = a *l4 3g *l4 3x *ig Bag ig Bag 100} 7% preterred.......--- 100 4 July 23 % Apr 3 lg Aug 1%, Jan 
1g ig 1g 1g Ig 1g *ig = Fag *lg ag Ig ig} 1,200] 6% preferred........-- 100 lg Oct 16 Jan 3 lg Aug 15g Sept 
*9 10%} *9lg 10%) *9 10%) *9lg 104g] *10!g 1043) *10!g 10%) -.---- omen Yellow yew par rd 21) 111g Mar 28 7ig Apr 953 Mar 
*11 }17%s| *11 117g} *11 117g} Ll%g Li's} *114%g, 117%) 114, 114 200 | Chickasha Cotton Oil... .-.- 10 May21| 16ig Apr 16 Apr] 1514 Sept 
214 23%] 238 23) 2ig 2% 25g 253) *25g 27 25g 253} 1,100 | Childs Co........---- par Ts, Aug 28 Mar 25 Dec| 13'g Jan 
*22 241g) *21lg 25 *2ile 25 25 25 2419 25 *24 27 50 | Chile Co Go----2-----25 20 Augil6; 33i2 Apr 3| 25 Apr) 41 Sept 
815s 81%' 8053 815s) 8153 8214! 82 83%! 83 84 8314 84%, 33,000 | Chrysler Di cocesbcocesa 531gMay 28! 9153 Apr 8!! 65353 Apr Oct 
9 9 8% ©6=9 8% 9 | 8% 9s 9 9 873 9 2,300 | City lee & Fuel__...-- “No par 8% Oct 28| 14% Jan 26 9 Apr] 14% May 
*87\4 8712) *8714 8712) 8714 8712, *87\g 88l2] S87lg S74] *87\4 88l2 160 64% ..------100} 85 Sept 98 Feb 79 Jan! 9712June 
*44le 55 *44l2 55 *4412 55 *4412 55 *44le 55 *4412 55 | ------ City Investing Co....- _.-100| 44 Sept16; 760 Jan 30 4612 Sept Mar 
2% «627% 282%) 8 "2% 3 *2% 3 3 3 *27, 3 400 oes EiGicddnsasocsccoce 2 May 15 4\g Apr 26 2% Apr Oct 
37 37 37 37 37!2 3712, 37 3712] 3712 37%) 37% 38 1,700 | Clark Equipment - - - .. 24 May21| 40% Apri8 15 Apr] 3412 Oct 
ee Te eae se ead adds” dele etel bbael one SS248 Hels ecoel ocdecs COG & St Louls Ry Go--.-100 124 July 8| 124 July 8|| 140 May| 140 May 
----| *67ig ....] *68l2 - #6714 7014] 70% 70%) *70 anil 10 5% preferred_........-. 56 Junel9| 704 Oct31|| 68 Febj 69 Feb 
*113 115 |*113 115 11312 11312 *11312 115 |*113!2 “ee 11312¢ 11312 20 pad El] Illum $4.50 pf.No ~ 108 May 21} 1141, Jan 10 1067, Bet 115 Feb 
*33\4 34 *33 34 *32\2 34 *32% 33%2| 33 331g 33% 400 ev Graph Bronze Co (The) -_1 aa May21| 4314,Mar 8 201g A Oct 
*84 8512) *83 85l2g) *83le 8512 *8314 8512) *83 B5te *83 GEE cccduc ouev & Pitts mT Co7% gtad_50 4 May 16 hs Oct 21 69 Sept; 78 Mar 
*47\4 50 *48 50 *48\4 50 | *48\4 50 *48\4 CG 86 fT access Special gtd 4% stock ....- 50 det May 16 Mar 26 42 Jan| 4514 May 
28% 29 2814 287%) 27% 2853 27 2753} 27g 37% 2714 27%} 6,800 | Climax Seesdines. sie par| 25\gMay 22 ait, Apr 1 345, June] 601g Jan 
*31%4 32 32 32 31% 32 %32 3212) 32 32%) 33 3314] 1,700 | Cluett Peabody & Co..No par 251gMay21| 451g Apr 4 21 Apr 
*140 142 |*140 142 |*140 142 |*140 142 |*140 142 |*140 142 | -.---- PRET, wwresctiacesd 00] 131 May 22} 142 14|| 125 Sept] 135 Mar 
10614 10614] 106 106 | 107 107 |*1071g 10712] 10712 10712} 109 109'2 900 Coe-Oe Co (The)...No par| 991gMay21| 131 Mar 105 Sept] 133 Jan 
*60'3 61 *60\g 61 61 61 61 61 *601g 6lle| *601g 615 500} Class A........---- No par| 56 May 24) 63 Feb 27 58 Jan) 6212 Dec 
10% 10%) 10% 107%} 10% 107%) 10% 11 1l 1133} 11% 11t2] 5,600 Colas Piimclive Pest Nopar| 10\gMay21| 20 Feb2: llig Apr} 18 Dee 
*98 10112} 997% 997%] *9912 10143 99% 101%3|*100 102%, *100 10112 100} $4.25 preferred.....No par) 94 June 10) 102 Sept 24 
29 2912) 29%, 29 *29 2914. *29 2912} 2912 30 30 31 1,200 Aikman..... No parl 161gMay 21 lg Apr 8 201%, Apr| 3712 Oct 
*110 lllle *110 L1llg*110 L11l2 *110 11112)*110 L1l'g) 112 112 40 5% conv preferred .....-. 100! 108 May 23) 1121, Feb 10|] 100 Apr} Lillg Dec 
21% 22 213g 21%) 204% 21%; 21 2ilg) 2illg 224} 22 2233} 4,900 | Colo Fuel & Iron Corp.No par| 1212;May 21| 24 May 19 llig Apr| 247%, Sept 
1% 1% 13g 13g] Fly 133! *1lg 13g) *1lg = =llg} «=Fhtg 158 70 | Colorado & Southern... ..100 1 Sept 17 4% Apr 4 2% Aug 8l2 Sept 
1% 1% «61% «1%! 2 s* 2 *17, 2ig' *2 2ig 390! 4% Ist ie pgbadion po 1%Sept26' 65% Apr 4 37, Sept 
1% «6Alg} «=6llg «Atel = Fitg =Alg] (*11g =i! = =le Ale lig 1% 250| 4% 2d erred......- lig Oct 24) 5 Apr 4 31g Aug)  8ig Sept 
197 20's} 20 20 | 20 2012! 205 21 21%, 2153} 3,500 | Columb Br'd Save Ino ol A. $0 16 May2l| 26%Mari2|| 14 Apri 2 Dec 
*1953 20 1934 1934] *19% 20 20 2012] *201g 20%) 21 2143} 1,100 CO AS Oe 2.50| 16 May21| 26%Mari2|; 14 Apri 25% Dec 
6 6 5%) «66 6 61s 6 6% 6%, 6l2 63g 65s} 50,500 | Columbia Gas & Elec..No par 4\4May = 7ig Apr 8 5% Apr 9 Feb 
821g S2leq] 821g 821g] 82 83 84 84 84le 85 *83l2 85 1,000 6% preferred series A. ..100 orehee 2 931, Apr 8 741g Jan| 91 Mar 
75 76 | *75 78 | *72% 76 | *72% 76 | *72% 76 76 40676 40 5% preferred ....-...-- 100} 6&9 June 79 Jan26|| 621g Janj; 83 Feb 
*78 7973) *775, 79 78 78 | *78 797%) 79% 80 81 81 400 | Columbian Carbon vtec Nopar| 71 ee Apr 4|| 73 Apri) 96 Oct 
"412 5 | 7453 «25 5 5 5 5 51, Bl *5 512} 1,300 umbia Pictures....No par 3igMay 21 812 Mar 15 61g Dec] 1553 Jan 
*201g 2012] *2014 2012] 2012 2012] 197% 197%! z191g 197%] *19%4 10% 500 $2.75 conv preferred_No par| 14%May 24 231, Jan 29 151g Dec| 301g Mar 
301g 30%} 30!2 31 30% 314s] 3ille 3ilg! 32 32 3214 32%| 2,300 | Commerc GUEEs ccocace 10] 27%June10| 48 Jan 3 38% Apr; 57 Jan 
*9612 9844] *96l2 98%] *96l2 98%) *96l2 98%) *96l2 98%) *9612 98%) ------ 4% conv preferred....100} 95 June 13) 108lg Feb 21 981g Oct] 10953 Aug 
‘36% 3714] 3612 37%4) 36% 37 36% 37 3653 37 371g 37%| 6,800| Comm’l Invest Trust..No par} 32 June 10 Apr 8|| 42 A 60 Jan 
*102% 110 |*102%4 107 |*102%4 105%g|*102%4 105'g *10214 1041/*102 1041s) ------ $4.25 conv pfser’35.No par| 97 June 4 118 Mar 6)| 103% Sept] 11012 June 
9% 9%| 9% 97%] 97% 97%] 10 10%] 101g 10%| 10% 1012! 9,500) Commercial Solvents..No par) 8 May21| 1653 Apr 853 Aug} 16 Sept 
1% Il 13g lg 133s lg 13g slg 13g lle 13g 112| 68,800 | Commonw'ith & Sou..No par %May 22 1%4June 28 llg Dec 2ig Feb 
58 5853} 5612 5714] 56% 57 58 583g! 58!g 59 59%, 60 4,600 $6 preferred series...No par| 42 May 21 73 Jan 8 45% Jan| 72!2 Aug 
3012 305s} 303g 301g] 3014 30%} 3014 3033] 3014 30%] 301g 30%3| 14,700 Commonwealth Edison Co..25| 25%June10| 33 Apr 2255, Apr; 32'g Dec 
* Bid and asked prices; n0 sales on thisday. tInreceivership. « Def del'very. n New stock. rCashsale. sEx-div. » Ex-rights. { Called for redemption. 
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4 evtous 
~Continued—Page aa | ES 
k Stock Record Beato 0- Share ‘ot Tones 
:' ew Yor YORK STOCK | On Htohess |S Der share 
ORK STOC share|$ per 
a ENT | Sales we On NOn eed ow. a 30% Jan 
Volume 151 R SHARE, NOT PER — the Par oenany 22 ° 6 Jan k ° Apr 97 
SALE PRICES—PER § eee time’ We Inc_..No par 14 "May 18% Sept 24 wge---=--|-- 32% Nov 
'D HIGH Wednesday Oct. 31 a: Shares Nast Pub - Ne par 8 Janl 121g July as 151g Aug 933 Oct 
Low AND Tuesday | Oct. 30 oe a) ae Gongeieut- Nara ine--Ne par I7%June 10] 3its Ape 15 3” Apr| 85° Fed 
onday . 29 hare I4 senencce une Apr pr Aug 
ya ome lee ee ie ao share | $ Fer 8 Be sere of deposi ye Jan 29 02 Apr 9 man tl fe 
Oct. 26 $ ver ave $ *Zig Ble 197g 20 *13% 14 | ---- Ctfs A 63 May 29 95 an 7lg Nov 35 Mar 
$ per share *3ig Biz 197s 20 *13% 14 *121g 1212 i Zz Tepes 4 108!2 Aug 
be 8 se) ee ae wae “Es Bs Bake NBAGE S| Si 4 at it 

*3 1g} 191g *13% 14° *121g 22 1012 23 1] 110i 12g 
19%g 1912 *13% 14 *121g 127. Zils 2ite 101g 10!g 74. 75 9714May 2 Jan 4 7% Sept 773 Mar 
*13%, +4 *121, ve 2112 21's 1014 10% *75 80 86 86 1g Aug 26 101, Apr 4 3% 97g Sept 
*121g 1215 Qllg 21% *10 101s *74 = 80 86 86 Zig 73s) 514May 22 41g Apr 9 61g Aug 553 Sept 
i + SS a | ao $° oor] gern 27141 214 May 23 Sit San si] fouls 9 Sept 
maiens %. =i es S es Sede a St Anal 84 Geos 

lo 80 88 714 2614 10612| 10 une Sept 24 Aug 7 Deo 
oA" Ful 7 al ss rd se sil an ” ‘Cuba 6% pt. Too ZieMay 21 1912 Sept 24|| 88 de el I7la Dee 

7, 10 : 78 P 2 7 8 of - = Oct 1g Jun 
2575 * ors 19818 aa <= P. ~—° - a7 the rH . J 100 pare Coal Co — phan po 03%4May 22 on poe on Apr ame _ 
: 7 2 - 27 Lig! at 0 pa 
‘2a BB eB a Be Be: "300 Conrumars row $4 tN pa Thay 2) 8 J Ol sere Sept] 100, Mar 
<i py Rlee > E -- in ial on is oe isitl 17a, 18 | 300 tatner Corp a! tue 9712 Jan 1 oo” oe ase ‘dane 
"2% 3 Sis 5% "lly 13 33%, 4 17% 1812 5 105 6,500 | Con Bak Cocl 0 par June 5 14 Apr 9 Sept) 11 Jan 
57s 1% 4 17% 10514! 102 1712 6, oy eteanetnoainte 70 21] 49% 26||2106 10% 

5% 5 sig 13 as seal ony #10414 217 2700 | “Claas Boone tannn--NO = & May 11612 Jan Apr 40%, Deo 
#14, 1% *3% is 177s 1 105%) 3, 18 8%| 1, Bi preferred ---— an 20 31 Apr 9 lg Apr ov 
+334 78 ony * 177s oun 106%4|°204%4 17% - Si] 8t2 1s 30° % bret Can Ine... par ae 21 on Mor 5 * Apr xe ged 
ies Bee ER ang ns a oat a2'| ona wo) 248 genet sear Patt visto) aft fet | de Ab] git Sc 

; *8lg i 7 *8 134 + al yes tinental === 2 25 Bi] 16ig wenccecce 

17% 1712 a > 7g 82 3, 38% 118 | - 100 | Con Ov ppapmpaa 1 igJune 10 Apr aaeehee ee ae 

i ee 80 | 37% Bsa) “37a “iu tm Pal “3,100 Continental Motor par] iaMay 21 abate Bl nn Jan\"Giis Bens 

78 *8012 1 3814 *116 74 3:1 11 800 tinental Corp. Ne 151g 21; 70 3|| 49 6712 
*8012 83 38 38 *116lg 120 Tig 788 3814 3812 35g 394 11,400 Continental neee Co.....--5 47 May 28| 6112 Jan 4)| 54% Apr 177 Aug 
3812 39 *11613 120 Zig 8753 38is at asl agte = 2,200 Dberweld Steel tee yo § 70 'May sil 150 Sept| 6 Dee 

*1161g = 7 Z 3758 ™ 33g Big 181g 185 25lg ony 9'300 — pref. 5% Trust Co.2 43 oe = 179 May 8 3 Sept 21g July 

7 3714 3712 33g «Ble 1814 1812 2414 25ig 2010 2114 500 co Exch Bank ae 165 May 7lg Apr 53 Bept 38 Jan 

1g 37% le Bile 14 1819 2414): 14 207 lo 60 90 | Corn ucts oannanes 4 May 21 1g Apr 5 6 Sept Jan 

i 38] ai | 24‘ 2a] 24 Goa] 8% 50m Bs a 730 —— "June | 24% dan || 16 fen] ‘3a Aue 

gi 4 901 2 4 " 4 lo 46 200 | |, Preterred........~ cocces June 2653 3 
ee 244g 10% 2014 aoa 5834) *57 on 4534 17o0 17514 - rn Coty eases: Corp... ah 25 & June 13 a Feb : 67%, Aug tite 3 Jan 
201g 2014 *57 5812 5012 502 4314 4414 *17514 17612 45g 45 "700 | Coty Mocangezenooccor 1912 Sept 27 7% Jan 3|| 20% Apr 40% Feb 
*58 = 5053 sate 43\4 iw *175 sah A 4% 4% %16 22% 14,500 my — oro the) -2 3°sMay 22 3875 Ave 3 33 Sept 371, Mat 
51 7 43 *173le 1 4l4 1 ee 2 13g : "590 of Whea e)....No 18%,June 17 45 28 Apr 17 C 
4312 43 *173le 177 4l4 4\4 *916 5g 213, 2212!) 10012 10212 500 | Cream Corp (Th - .-No par 36 July 434 Apr 4 9 Apr 94 Deo 

“47Si2 177, |°173is at / te i 5 — A. Crown Cork & Beal---- © per 301; June 12 cateaee of % Abr] 52% Sept 
41 4s 916 16 22 2212 9915 10019 197g 20 | 41 41) 2.200 | Cro’ 25 conv pref No par May 22 951,May 9 241g Apr 96 Jan 
916 16 21%, 2214 100 10014 197 197 *414 fiz! 2634 2634 "190 $. warrants... -5 . May 21 Nov 1 June Sept 

7 , . ‘ neshash Core... 43%, D lj} 62 81g 
a oS as Sl Se on -_— os Sa | en Mo perl 35 May al lg Nov 2% Aug eps 
101 20 41, 2612 1 300 | eS ae r| 25 10) 91iz 6 Apr 
100%4 *19 1s 44 25le 40 7, 41 00 | Cro v pref No pa 5, Oct 4% Jan 3 Sept 
20 4p ; 2514 40 1 407 1! 6,9 $5 con f Amer. 75\4 24 10 
*19i2 7 4le *25lg 40 1 cd 14 1553 Steel o ---100 13,;May 87gMay 48 Aug 191g Sept 
475 2519 40 , 4014 14) 1514 5,000 cible ferred. 34 15 8 24 

*434 1 2514 91 40 1 42 1514 1514 88 000 | Cru nv pre ed...100 31g Aug 9lig Feb | 9 Aug 28% Deo 
*25 ttn "40 4214 “41 42 "The 1514 89. 89 oot 4335) 77300 oe ans ye 60 May a 17 Apr 22 26 Deo Tig Sone 
*40 oie |i ~ 1 87% 87% 41% 4314) 90 9ii2 ie =. oan -100 97%sMay = = 4]| 3g y 6312 Sep 
+41 15 ‘| #8712 8 7%| 41 42 9 90% 0 . Se -prage une 41g Jan 2 SS 
~s “41% B8t2 89 w2tg ssa] ain 4% “2, 70 | _ Pret iii Oct 16 S512 Oct 28||..---- nel 134 Nov 
*871o 88le 4053 4114 88 88% *2ig le 43, 453 7310 75 | Press Inc )...No par 31 Junel 3512 Oct sil 4ig Aug 321g Nov 
a "el Fe ele “BB Sh iis is 2S | Seema ce He 8) He oa it AB] ot? Nor 
89 lo] *21o 3} 43% 4: *7319 11, S #2435 73\ 10,600 Preferred_.- ~~... --No pa 61g 1 32% 73% 55g 

312 433 72 11%, | 2434 17g erred... --i ay 2 Mar 5 Jan Sept 

*2Ig 4\4 7112 *1034 2453 . 134 400 —--- 214M Oj}; 4 25 

i Ss 11le 2455 17g 47 Prio Senpeveunnnesy June 10 May 1 ee se 
lg! *7 1g “ee ee oo al | 1% 47 ig} 1,300 Neca am bo| 75 7| 60 4|| 1 Aug ar 

7ilz 712) il 11 2433 24% 15g 1% +43. «(48 3412 35g 4 ee ty cepennaa pret. -100 42 Sept 23 Oct 7\| ‘Big 1712 M 

11% 2435 17g 48 3512 843) 50, Class Sons 7% ay 16) 23 Mar 414 Sept Sept 

*11 *23l2 3 15g *4612 Ble} 3434 8ls ; man’s ---N 1453M. 2 5l2 29|] 14% Apr| 1053 

#2312 24% 1% (1% 47. 47 35 35le Fy Big 283, 281s -o> | Coe Sage v0 -Ne par May 18!g Oct 453 112% Deo 

% 1% 2 4612) 4 cl “te 7 Sah _| $8 = a ~ eet 5 May 22 Apr Sept Sig Oct 
2.8] oo 2 an als a6 88.) yaaa Sg ea A gianten 22) Ape Ol] “10s Abr! is Oa 
#3414 753 s| 28. 2 5) 668. 81 *42 5s 203%, 21's "100 v5 Co (The)- 107 June 237% 23 «(Apr 181g Dee 

%e 7% 281g 80 2 «55 207s 1, 8% Con teal = ay 22 6 Apr Oct 

7% 7! 2734 *68 5 | *42 is, 201 207 378 600 vison Chem $415 % pt 13%.M 28's May 9|| 11% 28 
2712 2753 *68 80 *42 55 20 20! *3lg 3 8 18 18 1,800 | Da Pow & Li ae 1 June 10 193g Apr 124 Aug 87, Sept 

80 2 55 | 4 201g 373' #3 18 614) 1, Dayton oonee-- - 22 3 Sept Jan 

*68 *42 Olg *3! 3 100 Co. rl 1gMay Jan 3 1 

45 204) *20! 20% =3i¢ sil #177 6 | _6ls 64 Sue 7,000 Deere & ner-Gilbert . .-.10 "glaMay 21 "5% Jan 3 % Deo 12512 Oot 

20 20% + a ‘oul 6. 6 *1llig ---. 20% 21 "300 any > tee 21gMay 21 5 Av 32% Jap 
~ ee ee Stel Ge 113 911119 Zits 20% a1 "i Saeease b yy ~7a8 se oeny oa] 125i jon soll 18 reel Sats a 
*18 ‘ 61g le 112 1! 21 *27 ©2712 1714 17% 5.700 Lack 6% pt. 9812May 2314 Jan 0}; 28 447% 

*6lg 64 1112 1112) 20% 21 ig 276) #27 1714) 141s) 5, Sas 109 May 21 6% Apr 1 36% Sept 1012 Nov 

cae ee a Be A 4 13's 14) 7,200 ee ee 1212 22) 3 b 3 Aug Mar 

*1114 , 3 20% 21 267, 267s *17, 17is| 1355 ' "Be 3s 200 | {Den Edison. . A..No par 257% May 1] 43, Fel i 5lg 2012 

20'g 20% 2673 267 *17 17 1333 13%! Ble ‘3 +1 33| 1.200 ae meh Raynolds A. No par 32 May 2 101g Feb 2 13% Sept 90 July 

1 575 17ig| #17 x as: 35s| oi 116 "250 | Devoe eaten 25 May 15, Jan rt Ee A 

"2612 2714 *16%3 17's 13138 312 *1g 116 250 ond = wece 4% 1) 20 5|| 66 1313 

5g (171g - 13%, le 35 #1, 3g 11512 1514 Diam 0..-2 1gMay 2 Apr 9% May 3514 Jan 
“ie le —” ms 113% 113%4| 14 oti ae Sete 4 6% nd T Motor Cat Go---2 5oiMay 24 14m Abr || 30° Mar 224 Jan 

Ble sy anes #11235 — 15!2 ps 2812 38 | 38 7 1,000 peor, monees 38 Apr 33 < Sept ort Nov 

*1 16 le 11312 1 273 4) ra 7 a fw No IgMay 45, 2014 87 

sus 2 4 . 2734 38 834 2,500 pre jane 3012 21; 2 10 
3 1519| a i oe By 17% xie-Vortex Con, 48 yy ese ll so. A %s Dee 
113° 113. Ig) 275% 27% 3715 37! Sis 8! 1714 400 Vorte: ogeete 14 22| 237% 10 lg Apr| 144 Dee 

1514 15t4 oie 2712 371g 371g Slo ‘Ble 17144 17% *75 78 ha te caenetiine Co No par 111gMay 3] 947s3May 9|| 10112 171g 
2712 28!2] : 3714 3g Bis 1733 5 675 1 Lig Class A Casting © par 1g July Apr 914 Jan 
“202 a eh Bia 7 173s 17" 75 tote 10% at = oun Dome Mines Lid.n-...N® par 2 13 171 Apr 24 Dee 19 June 
. 17: 75 14 1014 3512) 3e 2 2: Dom freraft..... -No par Jan 0 10 1653 
Sats sl at Hs 2) es, hee | Bowtie aoa ae See) BAER Ae 2 | Las aos 
*74 = 75 10%, 1014 *35 37 "2153 22 1512 1553 90° 91 4,600 sal LE pee ; eet 130, Jan or 130% AB 12415 Aug 
°38 37°| *38 Dig 2112 Tel, = 2. 901g 13814 138% 3313] 1700 Dunhil, Internatio =” 100] 113 May 28 = 26/f 112 Sept 11812 Dee 

‘ 7 "| ‘400 | Dunbit, Internation pina 1 Oct 1 I 
sal Bia] 21 55 | Ste 85's] | 868 ‘33 (23 “Bau 2s 10 | 500| Du Gi & Go. 20 “t1asay 22 1184 Jam 10]] 111% itty] ae Sent 
1 . 8 lp 14: ‘ 2: ~ em 4 o> 

Sie 8519] 84 ‘ag | (23° 23 | 3 10 | 1930 e1idiy 129 | =. Dub de ent 89% iat bt-100 "2bicdune 10 seis dan 3) 3% dept| 18315 Feb 

1 ihe ‘ : ‘ 4 120 | . ht qua ay Jap 5 ig 
‘tas 2a) “25, 23 oa 30"), a8 10 ions Wt "170" 172 oi | Buguene Lae 8%, ii -8| | 9 ay 10) 178 Jan 9} 155i ot] 19% July 

7ig ae 934 4 *1141%4 -# 16914 170 ? 1251 1254 117 117 17 000 Rolling _ J).No par 155 ome 37 Apr 4 1512 Sep v 

rt 120 |*114% 170%! 16 oa Fii251r 126 1 ial em "hal 3'200 Eastman i... a) 22 May 28| 17! Aor 18 Sy Abr iat Mar 

“Taare 171. | 169% 71: “Sil a7 e197 | Saee cum ene HF a] 41% Ape 16 2 8 

16916 17 Prater 1a 3716 5 137 ft 6% — 2 May 2 Apr lig Sept 12%, Jan 

To's 126% 118% 116%2 oe ~ 37% _ a ome 196 hs a eal gas — ea (The)...-5 TouMay 2 in ie os ae 6itg Jan 
12g 11612 lo 3, ee 1, 1 2 35% "s eo 1 8% J 2 38 

Se eS) ae a es ag nage | Hi Sf Ya Suayai| aoser il) ab Ab a8 se 

475 o 13212 = *172 _— 3412 vate 1453 a 361g fA 10,300 Electr! Mus or & Light. No at Hrd 3 soinacy 2 at Abr oe Nor 
a ae mS te® feel ote 37's] 36% 3 44] 14% 15 700 a = len @ ata Jan 10 ieel 88° Gops 

*172 ee 34 34's "14 14% 36. 3 8 1415 14% #916 se 30,000 A eee No par soeptene S 1% 3|| 28 Aug) 65 Jan 

3414 34% l4ig 14ls > yo 14%q = i4lg 15 3 ul 6g 62 14,600 eng --No = 53May 21| 41% Jan 13|| 32% Mar! 111 Aus 
*1414 147%, 36 3634 141g 141s 916 16 6 6 4) 3912 407, 4'300 $6 Storage B __No oe 26 May 46 Apr 19 21031, 137% 

363, 1412 Sig Mig %, «6 4015 4 36%) 4, Elee Coal Corp ae May 22 2 Mar 7 Apr 801g June 

36 Iz] 1444 14 *%6 5% 6 393s con antl eee Elk Horn Gas.... 35 ae ae Apr Aug 
7a, aa, oe a SI om ol os Soe! 3280 32th 100 Nvtural -..100| 102 May 21) 12% Sil Se Abel 89 Aug 

#916 1g Se 6 39%, 401, 34%, 3514 3114 3212 *%, 41 200 El Paso Johnson Pc 5%3May 83 Jan 8|| 6553 95 

% 6 40 3512) 3114 % *% 33% Endicott erred..... aes May 31 Jap 69 Apr Sept 

573 39%, 35 311, 7s 33% 900 ates 31 89 8 1% 

lg 4035 7g 352 314 87 1 34 39 Publie -No pa May Jan Aug Sept 

4%, Bot] 34% | asc oh aes 30s Sty tie) a "Drege 84 ay 15] Jan si] 1° Aue! 3 Sept 
305s “ths *7g 4%| *3312 ga, 391g = 10912 10912 93g oN eee $5 pref * Rie ED o 3g May 1 1% Jan 3 1% Apr Blg 

a” ons *33 34% 39% 39% *108% 110!3 Dig 945 *76 8679 100 e Bldg...No par 53May 4| 3% Jan 4 1lg t} 6514 sepr 
+ A + I A +, St ee oe ‘ails Sate B8te OBle --- . —~ pleeemeennatel, | 1igMay 1 Te Ang 1\| 65% Sep i 
oun” oan “lonue i te ® “7779 | + a "1,300 | Equitable Ottice Bldg. -7100 53May 1 671g Aug 35% 13 Jan 

‘ ; ----- 7 1 Apr Nov 

"108 110, |*108 Oe ony a ak os *87. «91 °° “a 700 Ist a ae peenenepeet 67lg Aug 25|| 6 2514 

91g 9% *76 8679 “Siig 834 ° 7 91 5 5g 14 ‘2 a ae May 25 1% Apr 14% Apr “4 Jan 
76° 79 '| s76, 79 oie 8 5 ut Mig 1g Lis} 4,400 onc... oe Hier 21 bannacy 19 8% Sept 
*81l2 i *87 4 12 it 1'4 1s lis Li *1° lig = aS seceeend 2012 ty ; Mar il an Abr So's sept 
*87 on  lte It “1 lig *70 "100 > - demegnmwenes 4s 10} 8% Si; 24 Apr! 3813 A 

#1p 11g *11g 14 lig 18 lig lig 0 *3 334 Soe | Bree Sa Vee .No par 314 June 491, Apr 18|| 20 181g Aug 

lig 133 14 80 | 97 3 7%| 1, Ex-Cell-O uffet aw fi une lig Apr 11 Apr Dee 

iz mm i a Sul Te sin a 6,900 Fairbanks Co 8% pret @ par irisMay 21 tt Mar 27 81 Dee 31% Dee 

4 8 7, 2 e an "El assie Fairbanks orse *~ Be) 10, Maral 9° ey Stu Bes 

on 80. "We Sle "* m™ o° 31% - lp on 612 4 Po Peet east Saute SS a a + 2 -~ oe _ 
31g lg Tie le 31 2 614 46 ‘000 | Fajard ht -No J 1512 | 8 1 

"fe Ts 30° 303% eo 2 “5 Sil 45° 46 501s 13] "00 | Federal Light & Smelt Co. coon 12s Aug 27 oo oe ¢ * Apr] 373 Os 
= "5 % | om 6% 44% 4512 soe. Se] aan 13% 20 Min & o----- May 22} 1. Jan 3) 18% | = = 

. 7? *6%4 a 44\2 = 201, tt +127, a, 95 A 1,500 he me fy mob Truck Ws ba suMay 23 36 bem 5 one Nov _ Deo 
*614 4412 194 20° 1312 #95 2412 247% 1,300 | Fede Motor A- 15 May 5| 9 3 Apr 

44% 193, 1375 102 25 15 800 | Federal , ty My + ae 27% Apr, 
4414 19%, 198 *1312 *95 25 7! 14% 800 w. Stores. 00| 79 21 14 
20!2 13% 44 9514 le 24% 1 14% 314 Federal ae eee f May 4053 Feb 

13% gs el 33° al ian oy Nh i wel se rete % conv Dre Coreen! arieMay 21 Called for redemption. 

1 1 - * 4 4 i - 4 — —> 
fe i) Fs i te st iol] as" ae] st “1.66 | pre nama Cora 7 Beata = 

— 4 S° s tg & *18% 19% =o) ae 1475 2,400 Finet s Es-div. — 

31g 3'8 ss % #1814 1935) *8912 93's 14 14 3812 38% ° r Cash sale. a 

#55 * *18lo 193 #39 92t2) 1312 1312 381g 38% nm New stock. 
cnet cased one + 13 38'4 38% Def. delivery. 

a a 13% 1 38 38Iz) ip. a 

775 receiversh 
*13 I 37% 3 t In 
373g ; 2 on this day. 
: no sales 
* Bid and asked prices; 
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2604 New York Stock Record—Continued—Page 5 a 
; , STOCKS Range Stnce Jan 1 for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT alee sruey Geel tence On Baste of 100- Year 1939 
Saturda Monday Tuesday , Wednesda, _ Thursday Friday 7, EXCHANGE Raneat Highest Lowest , Highest 
r~"-y Oct. 28 | Oct. 29 Oct. 30 Od. 31 | Nov. 1 — 
— erry $ hare $ per share | Shares Par| & por share | & per share HS por shares File Dee 
‘ $ ver share | $ per share $ per s are 4 _No 14 Sept 
Fee eel “Eee ee He ae “ie tos “ie nr “Eee te x igg | Puamecremsamecaam oe) Sef 26:5 Bent 
- 15% 16 ‘ , 100| 84 May 
15ig 15's) 15% 15% 15%, 1514 93 96 *93lo 95 | *9Bi2 94% 100 6% preferred series A__- 51 Aug 
“ee | SEE) Ga Saul aad faz! aziz 43%! 437 438] 2,000] Binet National Stores. ..3¥o par oMay 22 = a 
a 4) Hm MM Me SOs tt > 17% 17 17%| 4,400| Fiimtkote Co (The).---No par| 101sMay 38 July 
167%' 16% 17!g] 17ig 17% 1712 17% | “a0 | Flerence Stove Co... 0 par| 24%June | 
ome Lyon osu 341s "34 3412] 3412 3412 35 354 35 35 400 peerenes Save A-No par| 19 May 25 Oct 
#211, 23 | *21l2 23 | "2ile 22te] *2itg 22 | “Zitz 23 | “2112 23 “3.000 | Follansbee Steel Corp... -- 10] 6%Sept 23) 8 Oct 31j/..........|---------- 
*7le 7% 71g 75g 75g 75g) «71g 7% 71g 8 7% .. 1000 5% conv preferred._.... i 22 ~gpergees 
"275% 28%| *26% 2812| 27% 27%| 28 284| 29° 29 | 29 24% 1'300 | Food Machinery Corp... 10| _18igJune 1081, Jan 
wa sgers| gets 1ness| 108° sowselesoers 2° ois 2° lesagyy 2° | 19 | Pei Seems ee 20% Jan 
lo 1061 8 8 ---- “ane "97, CE pnaaeakinabe 90%, 
iis Iola! *16%  16%4| 16% 1081 soit lan | aan” 108 "| 104 10515} 410) ‘$7 conv preterred..--No par 3 net O78 Sept 
102 “ : - " 
ar Sie be a #25, 2%) *2%, a 2% 2%) 82% «3 = Rene Oe Esa Lt 20 May s Gone 
+28 30 | *28° 30 | 30° 30 | #295 33° | *2912 33 | *2912 3512! 4,400 | Freeport Sulphur Co.--.-—- i rnd So Gees 
we onl w2) al so aul sa” git] 22° [33] S21 “oh] “'200] Gabthel Go (rhe) el A-Ne per geyune 1 on 
21g Qig|  *2 24) * 4 4 7 oF 3 3 1,400 | Gair Co Ine ( ) --- 1853 Oct 
3 3, «28, 23, 2%) *2a, 3 2% «2% ‘ ‘2001 83 preferred............ 1012gMay 21 
16° 16%! #1515 1615! 16° 16°| 15° 15% 16° 16°| 16% 19 | "930 | Gamewell Go (The)_..2No par! 12 May 21 aa tee 
“18 «181z' 18 18 | 18 18 ! #18 1812' Isig 1812 19 19 Gannet Co conv $6 pret No par{ 97 June 19 a Dee 
“9912 104 | *09!2 104 |*100 104 |*100 104 *100 104 |*100 104 | - 555 Gar Wood Industries Inc....3] 3 18% JaD 
*5l 5g 54 54 5lg 5ig 5ig 5ig 514 51 > 5 2) "@ Gaylord Container Corp....5 8 62 Jap 
*1L” 12°| #115 12 | 11% 12°] #12" 124 1214 1212] #1212 12%! “600 'ti4 % conv preferred... 50| 45i2June 14 9 Jaa 
"4414 51 | *4414 51 | *44%4 a "oe 74 ee .* “soa oNle ~ 2,000 Amer Investors...No par Rl r 10312 Mar 
1 ’ 5le 5le Io 4 2 ‘1001 $6 preferred._.....- No par 
#100 102,100” 102 "| 102° 102°|*100° 104 “#100 7 104 *|*100 "Sau 3,100 | Gen Am Tranaportation.----6] Sb4dMay 25 it Mar 
49% 4912) 4912 50 | 50 50%! 4912 50 | 5Olg 51%) 52 52%) 3, General Baking..........-- 5| __ S%sMay 149 July 
7 7 | 6% 6%| 6% 6%, 6% 7 7 Tig] 71g 78 —_ $8 at No par| 118 May 27 Big Bept 
*135 136 |*135 136 | 135 135 |*135 136 | 135 135 | 135 135 RS} PT ales | | 14May 15% Sept 
76 6u| 6% 64l Om oxl om onl 7° 7°| 6% 7s! 3,000| General Oable Corp...No par itleMar 15 
65, 6%) 68 yi 4 6% ; | Re, en ee 0 par 
162 16ts| 16” 16 | #16 1715] "1544 16%] 16% 16%] 17% 3"| 2,300| 7% eum preferred... oo 2% Jan 
os Su See Se) Shs fo) ote tatel ist ist] is 18 | Ine..... No per sas nase 3 1301g Mar 
*18 1810] *18 2 2 8 2 SEs 
o116% 118! “11612 11812] 116% 117 | 117 AL7igi*116ig Listgell7 §=6118is 47 200 Gusta Electric Co...No par| 261sMay 21 i" ies 
oe oe See Ses Be oe 2s] ete ee *, 6.700 | General Foods Corp...No par z3bi2 Oct 24 118% July 
351 357, 355g x 8 30"g 0" 7 7 preferred... 0 par 8 
+1168, 11815 #116! 118!9|¢116% 119 |*116%2 119 "|*1 1612 118%] 118% 118t2\ "200 Gen Gas & Electrié A-_No par| _ t¢May 1 6514 July 
tee ei nial wg2'° geist oa’ 40°] #30 407, | 96 conv pret caries A-No par| 38 99° July 
“29° 40'| +29" 361:] +29, gate] va 38°| a7 87 | 87 88 | "1,700| General BMille..--.-.-- ° reo] 118 ‘May 38 128% Dee 
88 88 | 87% 88 | *86 , | aetna 100 y 
+136, 128%2)"125% 128 | 127!2 12715] 128 128 | 12814 12814|*125 ite v1.30 | Guatel Meee Gelb 10| 874May 28 56% Oct 
50's 50%' 50° 504! 50x 50% 50 50%! 50% 50%! 50% 51% 71, $5 preterred........No par| 116 May 22 agete Sune 
125 125 | 12615 12514/*124y 125 *124% 125 [*124% 125 | 125 125, Ot ee ee ‘eee a Feb 
*A5le 49 | 48i2 481s] °47 48 | 45 48 | 48 48 | 48 48% | 600 | Gen Outdoor Adv A... 0 par| 3igJune 10 2 = 
41g 412] 414 | en 7° fi oa° ol 7° 7) ieee General Printing Ink.--=----1 Pm he 11113 Nov 
1 8 8 b> "101 $6 preferred_....__. o 
+1072 10975|*10712 10974|*10712 110 1° 207s 100is| 100re 1 00es tO es 1Oe | 1.000 | Gen Pablie Becviee... Ne per|  Setune 28 * yan 
6 Mel eee hag * yoit! 16° 16161 1:600| Gen Railway Signal....No par| _9%June 10 921g Apr 
16 16 | *15% 16 | 15% 15%! 15% 15%] 15% 1614 ww 1] bl aA, 100| 8612 Jan 15 1% Jan 
*105% ----| 106 106 | 10512 10512 #101, -- -- “101 =! a "7-1 1.400 | Gen ty & Uellities. .-.--1 131 a os 204 Jan 
6 . ----NO 
og” 10° 917° 19°] #17" 19°) #17" 19° #17" 19 & ae et ee "May 2 fax Oe 
lee oa il oo Teo SS ‘900 | General Shoe Corp..--..--- 1} 10 July 22 43% Sept 
*1012 105s] *1012 10%) *1012 10%) 1012 10%) 10% 11 | 11 | 2.420 | Gen Steel $6 pref..Nopar| 14 May 21 2012 Nov 
48% 4912] 45 48%) 48 49 | 481g 4812) 48% 50% 49 50K ‘800 | General Telephone Corp....20] 16%May 28 1513 Jan 
"tet feel tn il | iin ihe] are uel cue tae ake inl 2 deo] Gen Phentee ie Garp ii per teen * Nov 
10% 107%] 11 11 ll 4 2 2 rd 191, 19% "400 nstru Corp.No par 8 991g Feb 
*19 §=19%) 19 19 | *19 1912 1919 192 ce a 00; 98 Feb 9 
oor ate 101s __.-|*101l2 -...'*1012 _..> #10113 “ag. “SOS 12%| 2,400 General Pine & Rubber Go. 8 101gMay 22 "an Jan 
12% 12%) 12% 12%) 12% 12% 12% 12te' 12% > _™ 3141 5/200 | Gillette Safety Rasor..No per} 3. Sept 9 54 
1 31 8 4 8 7 preferred... 0 par 3034 
33's e 8 opie 36. *3475 354 a 2 ate , # 7 ty = 4 an Brothers babaon No par Shans 3 oon an 
6! 6%, = «612 2 , "5001 $6 preferred_.....-. No par 
rable ts} 91% Git] #00 62) O3 G2” lls alls wait 14s! 2,100 | Glidden Go (The)...--No par| 11 May 21 241g Jan 
A A lh ene I alt tg Pe ot, $3 + 300 4% % conv preferred ....- 50) 30 May 21 “hm Mar 
38 38 *38 39 | 38 38 *37 38 *37 38 4 38 | 2,500 | Gobel (Adolf)_............. 1 2 May 22 2% Jan 
as) + >, >) ee Ae >) ee 2 1,200 | Goebel Brewing Co_....-..- 1} 2 May 21 86 Nov 
aa® asl an’ shi cen” abl con® cal cat Gani ceo* 65'| -°30| Gala bGseck Petemmash Ge lee) 77 Jae 16 24% Jan 
*30° 85°] *80 85 | *80 wate] a3 catel ait aaa| 19% 14 | 8,900 | Goodrich Go (B BD.._Ne par 30 Mag 3t 741g Mar 
13% 13%' 13% 1312 32] 1312 ‘s00| 5% preferred....... No May 
ob 60 | bam 58% *58' 50 Ee A PB ee 124gMay 23 100% Jan 
7, lg! 17% 18 8 8 2 ’ 7 — = Sept 
Te. sa | ers" sal ero" 82 | 33 62. “I it] 21% 1%] 300] Gotham Bik Hose. .--- @ par 5 fee 80" Mar 
7 1%} *1 17g! *15g %8 , Preferred.............. 100 
+3012 8214] *30!2 3211| #30" 32i4 “He Fintl 30:2 302] 30, 9°78 45,300 | Graham-Paige Motors.._-- , awe 10% Sept 
A 9 %. «8 91 i¢ 16 1 - { y 
555 _5hs| 5s S| Sly Biel hs rs sb] eis? 198] '300| Grand Union w div etts-Noper|  Siesune 7 iors Dee 
12tg 12g 12% 12%) 12% 12%) 12% 12%] #1214 12%) #125 12% 300| Without div ctfs....No par| _6%,June 1 2213 Sept 
od Ry Granite City Steel.....No par! 10 May 35° Aug 
cag, aais' 83° 3gic| 33 30°] galt sort] asi, gen] 347 gait 1,400] Grams (WT) Co-cew..---- 10 26 May 25 Aug 
1 331 33 4 33% 2 . - ‘2001 5% preferred........--. aMay Sept 
“24 254 241, ai "Tou is] ist, toatl “dart 16] dele 17 6,200| Gt Nor iron Ore Prop..No par| 11%May 22 334 Sept 
See See) oer oat; oat SOM iit Tie) 1a 28 | ee oe se'ces | Geune acer ane Mo eel ieulae 31 374 
tee eu] Hex TEs GES tte ge es 2s | get aa ES | Geet Meee eae Nope] NM ioe 
1 2 4 8 ~ < "330| Preferred ........----- z Dec 
131" 131 ‘|*1301 131" soe #32 | =3ate 13 | babte 60 | *3512 60 |---| Green Bay & West RR----100| 2712 July 30 Soi Jats 
"34 60 | *3512 60 | *3512 60 2 2 4 “2 200 reen (H L) Co Inc........- May 
30% 30%! 30% 30%. *301g 304 30!2 30!2 30% 31! 30% 31 3.300 Sensteniniectabcs Tis con SteMay 23 31% Mar 
Ste tite’ ane tite! ont tee GRU Bho ie Ee te i del atk as eed el ee 
lie 17°) *lete 16%) 16% 16%] toy 17 | ine iva 470 17%] 4,000|Gromman Alreraft Corp...-1| 14%June 36 "6 Reps 
*161g 17 | *1612 1634' 1634 — on <4 sh a ola at ‘200 | Guantanamo Sugar....No par 11° As 3 36 Sept 
*11 2 *]1 1%| *ll, “4 4 “ assess | ee eee eaotesossoo gg, SS eee! eee 
e14iy 18% *14iy 18% #15" 18%) *14ty 18% 14 184] #15 ‘ii!| 10.700 | Gulf Mobile & Ohio RR No par| 12 Oct 4 poems 
Ye phoekaes * 3 2 * 000 preferred........ No par| 8%3Nov 1 oy 
9 9 | 8% 8%] 8% 8%] 8% 9 | 9 9s] 8% 9 | 3, Hackensack Water_......- 25| 294June 5 pe 4 
a” oe) af” Elon Glo IS SS. Bi al preferred class A. ... 30 May 20 18% Dee 
732° 33tz 32 B3ts) 32 BB1a] #3 BBIg #32 «BB | B24 G2] 10 Printing Co.....-..-- 9% May 21 i’ On 
*13 =: 13%,| *13 =—:131g) = 13% 13%] *13) «131g §=1BIg 134] 13lg 13% Hamilton Watch Co...No par} 10\4May 22 105 Oct 
ee” oe Lage. 20 Lae Lae. 08 | cee, Sg Sire 20m ----o- % preferred... pn Dia pac meg 103% Nov 
<a eT ene .«cal ee . «toe ~=~- ~~ pgm anna ._Neo une 
o1024 105 e103 105 |*103 105 “168 oo *103!2 19e% wee —_ 3.000 Harbisoe Welk Metres. ) par 159 nan 37 ase aoe 
1 lg 2214! 22% 221 253 4a 227% 2344 ye | 6S peetered.........< 
01228 5 wins 4 S + "126° 150 * 138 150, “128 150, ear 2 a * "5D He of Amer class A__..1 oe + Nor 
7%) * 7 “6 6 8 8 2 ool 6201) 6S aretecces ........ 
oon ome °95 98 “95” 981 95 95 | *95 = 9912] #95 ones sam Hayes Mtg Corp.....-...-- 2 Aug 16) 130 Des 
ee ee, ee ee ce 1 ee ‘900 | Hazel-Atlas Glass Co.----- 89%June 5 i oe 
PEGRis 104, | 200s 100K] PCRS 100i] SEs FON 100 10m 98 SOU). tee Oe 7%June 10 117" Mar 
7% 7%) 7% 7%] 7% 7H] 7%q 78! 7% OB | 7% 8 "400 | Helme (G W)........----. 25| 86 June Il 167 June 
*9llg 92 | 92 92 | *92 93 | O2I2 9212 92% 93 | *92 93 20! Pree ............. 100] 155 Jan 12 18% ‘Nov 
“250i USS | TES 186 [°1SGis 158 1°15 186 9156 188 | 155 _ 2,000 | Hereules Motors...... No par| 121gMay 23 set . 
"16 = 1612, 16% 16% 1614 16%! 161g 16% 16, 16%5' 16% 16l2 2 Hercules Powder...... No par| 74 Oct 29 13513 Mar 
752 75'2| 75 754] 74 74%] 75 754] 75% 76le] 77 774 - 6% cum preferred..._.. 100] 126% Aug 8 eon Aus 
*12812 132 |*128!2 132 | 129 12912|*12812 132 |+*129%, 132 |*128 132 Hershey -.--No par| 60 June ll 115° July 
*55l6 60 | *55's 60 | *55lg 60 "55lg 60 | *56 62 | *56 62 | -----. $4 conv preferred....No par| 94%May 21 19 Jan 
A me i eR ee RR ee a a Hinde & Dauch Paper Co...10| 1212 July 16 61 Jan 
*16 1713] *16 18 | *16l2 18 | *16lg 18 1612 1612) *16 4 400 Furnace (Del)__._. 19 May 21 11% Mar 
31 31 | 30 30 | *28% 3019] *29 3012} 31 31 | Bille 3lle 400 | Hollander & Sens (A)... 41, July 15) 31%, Bent 
aL ee) ec ec 2 Os A 2 olly Sugar Corp..._- No par May 21 iite Gove 
so 20 | ieee 30 1,20 20 |, 10te LOU) 10te 20g] 210i, 10] 700) Maly Sauer Coro-----0 100] 103 May 13 66% May 
+103 w eke el ee Oe ee eee ee 12. May 21 361g M 
st Sul dnt Sal dot Sul $8, Soe! ae A) 88 HA) 8665 | Beetetmartsa-acee] Se, Moya ae 
le| *361e 371e| *361e 371 2 2 2 4 > tt san) ook 0 par 
"13% 134 12's is 125 12% cae fh son aon oo" eo #300 Household ~~ meni Ftd ~ tlont yr 
*591, 60 | *591y 60 | *59%4 934 59% 200| 5% preferred........__ 
©1038 * 106%|*106 * 106%1*108 * aot ee ae oe eel tore ies] 3,700 | Houston Oll of Texas ¥t0..25  S%eMay 22 57” Sept 
I! Rs ES FE.” RE Sg A Sele es Aug 1 1% Jap 
8212 32!2| B22 322] 321g 32K2 Sr tie] a, inal Saag ahs] | Hudson & Manhattan-----100 oisMay 22 a5) done 
‘ 7, *5 13 *5g 13 16 ‘| )6 aS ael Fo0| 8% peeferred.......... 
p on an ai, 3t4 314 *31, 3% Bly Bly 34 «= 3g oan ao Min & Sm LtdNo 12 May 24 Jan Jul 87 — 
"19° 19%] 19° 19°] 19° 19%] 19° 19 | 194 194] 194 194! 2, Hudson Motor Car....No par} 3 1 Me ree lT]| Bey SS 
41 4, aig fig) fie fight =f Se] tig al aa 11°10 Hupp Motor Car Corp.....- IgMay 14) 1 Jan 2 % Aug 
om is %B6 8 §=— ie Ig % id 1) ad 2 *s 100 
Called for redemption. 
. New stock. 7 Cash sale. z Ex-div. vy Ex-richts. 
* Bid and asked prices: no sales on this day. { Inreceivership. a Det. delivery 
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Pr 
Jan. 1 Year 1939 
Range Since Share Lots 
151 STOCKS CK On Basts of 100- Lowest , Highest 
Volume SHARF, NOT PER CENT | ey ne BT Lowen =, High 3 per sharel$ per .- 
ICES—PER riday share | $ per share Aug 
AND HIGH SALE PR. Thursday -§ F Week i) 8 wo oe! * Bas gan 8 18% Ss 
Low sday | Wednesday Oct. 31 | Nov 100) _5%sMay 21) 241g Jan 3 Ig fit 
y ~~: 2 A $ per share | #3,000 | Titinols Central RE Sy at 8 -4- 43'3 Apr 6 11g Jan 
Oct. 2 . $ per share Ble 3 Lv py! A.. 100 une 18 mie we 
Oct. 26 | re $ per share | ly 83 BSlg 300| 6% Sihtcoseses 3 May 227g Nov 1j|...-.. 912 Sept 
Leased lines 8 
vac har Air Mei rn nr Meer es 3 | ec ets aris & Neto] “ular 38] ee aoe ill Abel 131°? sept 
8 1612 | *3712 4le aon 21 br 
Big Big! Giz *155s | 3812 3812! i. ae 900 | Indiana: fining... --: 1633 May 4 May| 157 Aug 
215% 16l2 °155 38ia| 38ts 38i2 > all oats a3itl 22% a ae Industrial Ray. NV 72° May 25 3 Abr 16 147i2 Apt| 98% Sept 
*38 ae, *4 41,' ite 221g *2134 = = 534 534 145 <= 91 Nov a Olg Apr 21 4 
*4 2 - 221 *5, 261 4 6612May 7g Apr 57% 
. 21g! #2134 = 53) *5 26 = 2614 22| 157, 44 Apr Oct 
“is Bis’ *5ls Sis! 2615 26% 05% 10512! 10512 108 Copper ....20 dssdune 11 7% Mar 20|| 1715 Apr 100! Deo 
- 25%| *25le 261g 10514 10514 105t4 157 |*150%4 157, ‘700 | Inspiration Cons Reece 1 1g Aug 16 eves Apr 87, 
#104 * 10418 150 157 [+150 "87. | S616 86% Ti inl its "841 4100 ree on hg 1 ‘Sune 10 “Son 6 7s Aus] 167, Ont 
ow Say ea lo%| 10% 11 “64 6%| 634 7 | *'700 | tm og eg Np SohMag OF -_m es fe Apr| 3% 
fon at | Sete seul’ tot 6%| 6l2 612 27° 27 '| 26% 2 + epee Le par] 6ipMay 2 2% Apr 5 * Apt] 41° Oct 
10% 11 | 102 G75] *6l2 6% r= ee et ean Laeeeee PR -cnncncee Sa! =F ea os Jan 3|| 16 Sept] 195% Mar 
61s Gls Psd, 27 2612 2612 lo 10912| 1097 Z3lo} *31y 3ile 54,100 | Interlake --WVo pa 181gMay 21 le Mar 12|| 145 7153 Sept 
‘ 2612 14 110 | 10912 1 34 33 1034) 54, ternat --100 11} 1911, 457%, Sept 
2714 2714 10 110 |*10914 31 31g Bly 1g 1034} 103 al ane 136 June 2% Jan 4 Aug 
~ 2 Prior No par 22) 62% Sept) 166% 
sie ee 9h ee Se O's] 10%3 101 tig 2] 1% 7 100 iness Machines r 38 May 1 Jan 23{| 142 84 Jan 
*23, 3g te 101g} 10 . 2 1% 2 re 2919] *2712 297% 1,100 | Lot. Bus’ Harvester ...No pa = May 25) 17 5 3% A 173, Sept 
912 ‘ 2712 19 160 ' ternat'l 100{ 145 2} 5% Jan Aug} 17% 
9% 9% 2 | 2 157 287 1 1seie Leviicieate an i May 2 20)| 2 Sept 
Sate te | 0 30 sue sar ‘tite bit BL eae , br 100 | | ty dro-kiee Sys sass A 28 sleMay 22 Bae 8 Dee| 55% “sen 
*2812 157_ | 1! 5 5012 re 5 | 16314 16: 400 | Ios. Marine 31gMay % Jan 138 May 
. 712' 157 4914 50 *163l2 165 : 3 3, Mercantile Corp.....- 1 ‘une 5| 387% Sept 
A “a9t 48% aghi. 165 — Ie al 234 4 ji: 8 | 14°100 internat Mining Corp ~ =e ar a “june 3 “at slay 4 6% Aug ore Dee 
- S| *16Ste 165. | 92638 234 7g 73 1p 43% t Nickel o ook 21 ‘ 254 Aug 
*162!2 165 |"! 23 234 234 71 714 7% 41 434) *412 - 14,300 | In Sl nanihibbeaiee 15| 10!gMay 21 Apr Jan} 6% May 
23, 2% 7 4 = 7g H ‘| 44 4 22 2710 26 2 nie Pref: & Power Co...- 4012May Jan 24 3\4 6012 June 
267 2 40 |... eS eee tee 18) St ig Jan 
a . ce 27, 27% “127 140 [#127 Mite) tae Btu tered hee st Hye of CentAiaVo par 37 “June . aris Oct 10 a0 Jan 40% Sept 
27% ‘ 140 51 15 . 214 63% , terna eos 28) 5i| Blig Oct 
28ig 28%, Be. 140 ,*127 14%, 15)g 21 6214 . _.-| In coceece 2673 May lg Jan 33 
127 i % 15Is Die 5% preferred No par 23) 361g 5|| 19 Apr 
*126'2 140 | 143, 147] 1434 134] 6019 613, * 234) *21g 220 tional Salt. .... par| 25 May 1) 28 Jan 4 Jan) 107 Dec 
15 1514 61 6034 6! 4 *2 234 ‘ 23 43 43 __. | Interna Shoe_...No 131gMay 2 212 Oct 16 8 95, Jan 
‘ 6053 * 234 42%, 4234) 4 ye oy em ternational .--50 15] 10212 37, Sept Feb 
Gi% 62 | © a ae ee 43 43 #36 37_~«| «*36%4 1,100 | Lm tional Silver... . 100] 071s Jan is 4% Jan 5 Se 97% 
*2 2%) M2 43 | 43 4 *3512 37 | *3 29%; 30 30 300 | interna aooeene 13,May 4% Jan 3 14% Jan 
37 2 20% 29%) 30 2612 7% preferred... eel inaee 1k 8 3]| 7% Aug June 
40 *36 3714) *36 30 #2912 30 *26 2675) *26!s Bind ae eens Pelep « Teleg - -- 0 par 1%4Ma, y 21) 1053 Jan 6 Sept; 87 
a oe! oo oo + + Bi 2712) *2¢ 5 |*102 105 nef fe RO AR cg Oct 4/| 7 10% Jan 
30 o7ig #26 °° otis 27I¢ 107 #101 oul Se al ate 314) 1700 terstate Dept Stores. No foo] 74tesune 21| “8% Jan 9 18 “Apr| 32% Sept 
oor? tlt 126 07 \raek 107 oe. & _ oe - 2B 700 a) ees ooMay 23 137 ghey 1a tigte Ges 135 Mar 
. ‘ 2 , ‘ 2 8 90l2 rtype Corp... e6tce 21 3 3 ot 
2 2 4 2 2 3 7% *28 00 | inte eee 122 June Jan ai icipedenaia 
*2 2's 7% 8 07% 9012 oasis 9012 "8% "8% 6%. oi 500 “ts wae Baccconsensces 1 ® ay 3 6a —s "59 Sept 7 
00° Ols' *BaI, Ole "Soi: Blz Os 27 "| 27 ott Rt 0 | Jarvis (WB) ne 222LNe par! 34%May as] tne” Jen isl] sce ee) ies Bept 
*90 . *614 7 2712 +27 y *1251g ____|*125le 13 80 1 Tea Co. Inc..... r) 44 June 132 Jan A 83 
asi, ary! one site! o97 a ae Mer 1344] 13!s 800 | Jewe’ “Ste No pa 12214May 22 Oct 29)) 35 Apr 191g Jan 
*2612 2714 25l2 .._.| 126 126 13 13 1: 47 47 47% 300 , Johns-Manv saaideamnan 00 48igMay 15; 104% Apr 4|| 13 Apr 121% Jan 
8 Bs ee cel te son), 87 67h) am Jones agin Si re-109 Peay 24 32, Mar 1174 Sao] 12h sev 
a 472 47'2 12] 67!2 67i2) ¢ 128 |*12 34] 6,600 | Jo Stove fo par| 117 753 Apr Apr 
*47\2 47% O74 O7ts] 67! 12712|*127 12] 10112 103%) 6, Kalamazoo ad + fee May 21 n 5) 11 16% Nov 
674, 68 | ¢ 127%2| 127%2 127! 103 10412 134} 800 City P& Lp No par “May 23] 20° Ja 8% Apr Jan 
6712 68 '. 2634 127!2 127 341 10214 10312 : 13 13 : _.. | Kan City Sathorn. 00} 11 May 151g Jan 8 Sept) 997% 
oe tee eee, ae Mam] 1255 1256! 13 oe ee bee «oe peecnee= S eer Fil 1001 Gensel oe 18 July 
8 051 98. Ma #3 vata Oh he a bee 17%] '300| | 4% preferred Ma. eee Be May 21 gtr Ape asil go" Abr “Tae, Mar 
125 “119, ---- 119, -.-- *418 17% 1734 : ee ny preferred... .-1 E 7Mg 109. ~Apr 71g Apr ar 
119 -.-- *119 5 4% *1712 18. * i3te son eee 5% ar & Co......... 100} 95 Jan 17% Apr 23 ° A 1044 M 
ant at eng 17% *17%4 + a Boy 1061s|*103, 106!6) - ==. Ketth-Albee- Orlin pf_ 100 SieMlay 21 Asie sn 7 June oots Bent 
4 Zle *13 3t2 ’ 0618) *10: 77% 77% Sl cenwae _— oe 20; 103 28 Apr pt 
*12 13!2 2115 .*103 1 le § 7g1*10112 106 a, > eccesoesce 87\4June 73 Jan 3 167g Se 
+0012 a '18ie) 10% “I7%| 175 17 5.400 Kendall Go $6 pi pt A=-No par ToMay i] iteNov ill tt Ape “tet | 
lg 7g *] } 2 7 e eee 
"5 8PM Na Sb Nal" a ed te ea ek a mt BH 22] at BB) abu ee 
*16 M7 + git cos enti oon’ one 33% 34%) 341 7s] 2,200 | Key renee fig D7 4 31% Apr ADr| 26% 
B o9%l son oon “Sate 33°] 32% lata] ats 14a 361: 38°] "100 Kinney (@ B) Go. --No par} 17izMay 20) 31% ADE | ge Des Se 28 
"32% 33%| 32!2 32% M4, tts] 14% 87" | #3619 38 a 250 |» $5 prior preterred.-. --"4] "S'haey ail 4 Jen si 23% govt 20m 
327% if *137, 144 aa 37 2 37 he 13,4 2 2538 2 (S 8) Co......--- | 13 291g a 20% Apri 
cata ap oan” Srul ean’): "153 1%) te] 2514 100 | Kresge """No par| 222i Aug 13 Apr 9 131g Jan 
*35'4 = a 2 canal 25" 25" +4 25s 25% po et ae Kress (GED & “e Bak_No par a ‘a Jan w 131 sept 23'2 a 
#13 *23le 25 so"2 2512] 25% 25l #23, 33%] #284 64] 4,100 . 00| 4 May 2112 Sept Jan} 18, 
*23lg 25 Oni, 2533 «2548 “a. *23%, 3% a 26 26 2614 5,000 St Louis 1 May 23 1 12 553 July 
25\4 2: *2% 3% ‘ 26 31 Bills! 5. Gas Lt Co A 1633 Jan 3lg Apr 
25, 25ls «ER» pe AL. A 31l2! 31 80 | Laclede Od. ~~~ = =~ 12, May 6% Apr 5 * Jan] 37% Oct 
*23, 34s 253, 253, *25% a 31 31's" 30% 7 84 5% preferred. )....No par 314May 28 n 25 25 Mar 
' 2534 31. 31% | 96% (7% ; 210 Co (The par 1] 35% Ja 17° Apr 
2534 25% 31 3ilg' 31 612 6le 76% 17%! 18 18!2 600 | Lambert t-..--..--No 5] 163g3May 2 23% Oct 31 Dec] 118 Mar 
os 714{ *6l2 an A 100 Lee Rubber & ite. ------28 soley iol 115° Sen's = Sept) 6% Sept 
iis woul 18.” x04 sia 104] 917 cee Uehugh Portland Cameai=--38 “tgaiay 2a) °°¢, dan a ie gap 8% Sept 
*1612 } 12le 12le " 575 53 ' 2419 2434 24 2319 900 conv preferred..... a 17 a ly Apr Jan 
*1214 125s *5lg 57g *! 25 24%, 24% 31g 23% *2314 2: 7 120) | 4% b a Valley ~~ peas 7} par % Apr 17| 4% Jan 4 20 Sept) 27% v 
"5 57g me 4 5 247 25 ‘ 335 *2314 2312 tt 113 ,*112 113%, 1,300 | tLehig alley Coal ...- 2 May 21 24% Apr 4 9% Apr 135, No 
*24 2434 a 2333] 2338 7 *110 113 | - » 210! 253 253 600 | Lehigh V bY ~ A FE peeetalh 1} 1514May 18} 14 Feb19 23° «Apr % Mar 
tom 1iselenis 119" 1a Motel oy tg 1 - ol 4 ee 0% coay B Le eget Ber 29 Jan ll lg Apr) 56% Mar 
7g|*112 21g Zig) #28 +7 lg 35s) 1, man Corp Corp.--- igMay 21 3}| 3612 10 Sept 
‘ae eel a al a : 3° Sul se sel sn Se oe ee ee anon Ed RH A 4ig Apr Aug 
"2% = 2l2 ao 1 Ble! *3 el 223 2353) 23 7 . 1,700 | Lehn Stores OND name par| 30 June 15 914 Apr 20 33 Sept] 431, A 
*% «(1 3% 34g) Sig Sle 221g 22% * Tus} 11 a 200 oo Ford Gi. --7]| |5 May 45 Apri 5 Sept) 10812 Aug 
fi) OR Ge i) oe sel a Lisl 7 | ee ore eiccae| HP Mm Aa) Be sent| 380 May 
: ae Se) caaee aa ton 2 44%) 4412 45 2 atl Sluis tn... --2 ay 22) 10013 9}| 152 Be 19 Nov 
*11 1144 #24 25 *24\2 51 4412 447s 63 6%, 67 1 200 | Life & Myers Tobacco 87 M 19 igMay 15 apr 
#24 25 - 5'4] 44% 4514 3, 634 * Allg Alle 000 | Liggett socccnowoooorsne) 180 June Big Apr 4 Bepe 
ti Aud 48 5 si ay) 43 a3 | ca al “Dou 978] 2400 Prefered 5-5, 100 iguniny 31] 08 da 3 0m Aa iis Boot 
*67, Z *41 4253 99 | 97'2 ¢ 4} 9712 98le nat ees ee Tulip Cup a_No par 4 21 41 10 Aug 
*40 42% 98 | *97 99 99% 80 *176% If 300 | Lily tive Wks. 7| 27 May 14%g Apr 27 19 Jan 
98 1, 997% *176%g 1 21 Locomo -No pa May 15: 1312 June c 
98 984 99%, 997% "ty "Sin oan” sil a “ie 4 By, dn oparl 9 18% Mar 27 Dec| 32% De 
75. 180 "175.180. “175,” 180 ‘34 BAN “Bee 35"| Bhn 351 200 | on Ot etn 65---o par zai july 991 41% apr 1a|| 206 ‘Deo 100% July 
“seat aitel dite 24 «24 | 23% 4 3614 3712) 371 “9%! 1A Carbonic =. 1 $May 21| 37% 10 1%, Rept 
*215g 221s *23!2 2414, 24 36!2 *35% 36%, : 9% 10 ¢ 9% . 800 | Liquid Aircraft Corp. -.--- 7T| 20igMay 1091g Apr Mar| 21% July 
2414 2414| °2512 36. 35 362 9% 9% 15% 15% 300 1g aapemnlas ---N0 pa 97 May 22 Apr 8|| 6 62 Jan 
35 36s “a 9% me 1513 15% 15% pn ee 297% a ey me Yo ee “ pg 7 rth Jap a hs “Aes ast sane 
9 Ste 15'2] 15ig 15te 28 28% 7% 2712] 2 1 "100 BR. apoccerencooss 0 par ee As 414 Apr 1614 e 
a See 2] 3h BY) Su Zea) 3h “Bua] "20% “Zt 25.000] uate tae Csimbet >No Far ety i] deta | 98 sea 
2778 26% 2 5, 108t2/*106'5 1081 20% 2112 374] 3 Bell Lum eoaanes 14May 23 . 2)| lo 15913 June 
27 *105 10812 +S 21 207g 21, 37 37le 37 355 2. eee Long -Wiles Biscuit... 100 105% 17 25ig Apr 3\| 138 Sept 
*10613 10912 20%, 21%] 20% 37 | 374 3712 3% 3l2] 338 15 Loose SURETOS . on no-ooo) 10 aetna at hy Ge 15% Jan Sept 
2112 2175! 36% 37 367 Sie 33g 33g #1453 15 | *145s 8 “= 5% d (P) Co....--.- -100} 1381gMay 21) 21, Jan 31|| 361g Apr| 67 Aus 
3612 3634! Ble Ble 3g 1434 143, 14% * 4 108 |*10614 10 2.100 | Lorillar eccccocs r 151g May 18] 611g Oct a Apr 35 v 
é : 10614 20 , 7% preterred El A..No pa May pn 3 135 No 
3% 338, 14%) *14 14] #10612 108 3% 19%) 195, 80 le Gas & 100) 38 22] 35 Ja 124 Feb 
43, 14 ; O74 107 4 20 19 4 53 153 uisvil h ville... May 10 
“06s Ke V1o8i 108, 20°] 5 20 20 "20 | "201 '204] 900 ore Oy ape 138 Debt) tA Atay 16]| 25% Seot| 43% Fed 
“19% 20 | 1 154 [*153 1 20 20 Giz} Gly ¢ | ~'100| Mae ¢......No par| 17 Ma 1} 31 Apr lig Sept * sept 
154 se <* 20 yo oote 607s 3 oss 30 1202 30% A a Mack Trucks Ine-- ... =~ oar Seahtag 4 ae § 254 no 6% Sept 
19%, *59\- 60 ne 30 *287, 3 *129 131 oat 2914 8,900 (R H) a...No par lgMay 22 18 7% Oct 
*59%, G6O0le 2914 2914] *29 31 *129 131 281g 2812] 2812 263 2,600 a Sq Garden... --10] 212 Aug 10 453 oat 56 apr 14. Oct 
*2912 30!2  2f 131 |*129 1: 38. 28%) 326 2634) 2614 ier Mad > Sopagesaess 1; Ig Aug 1} 7% Mar 10 Apr 
Ba BY Bs BY BBY dy HY Bt ney Fa 2d ° | eters gee a ire a] Ye ot Se 
28 8625! *26%, 2 lo 11 | *101e , 30 863012 a 7 a poe etnacoooocen™ © May 31 2 4g Apr Mar 
27's 27's *1012 11 | *10!2 3012] *301g 3012) : 17g 1%] 184 6 300 ne or shirt -- .- -- n.-1 % 22| 5i4 Oct 23 3% Aug) 8's v 
*10!2 11% #29 3012] *29 1% 1%, 2 +535 6 *5l4 151 800 | Man! bo Otl Exploratio: | 31gMay 101e Oct 17 A 17% No 
. “ 7 . 2 15l2 acal oa. 21 7 1 9% Apr Nov 
*30 301 17s 175 ~ 51s #514 6 14% 1538 *14 12 l 100 | Mar Midland Cor os 100 273 May 21 153 Feb 2 261 Aug 453 
an 6! on el sm 14| 14 15, i an! ate 14.400 | Marine Mites OUD. o9er| songuee 36] 47h Apr 16 5 eel De 
*5\4 6 14 14 14 7g *3,4 ‘8 ‘ 51g 5 2 1.700 | Market gt A & Co...N 1 a 14% Apr 15 30 Sept] 571, Sept 
14 14 *% gl 9% 4% 5 9 ol 9 9 5,200 | Marshal Glsan L) Oo... 7. par| _6isMay 10| 40% Jan 8 20% Aug) 37% ly 
a. etiam ve 4% 5 4 4% 1am 1s} 1s ise cciciedeery Core... ai yume 0] $2 Apr 15 Nov/ 176. Ju 
Aig 8 on 95 9le 14% 15 1g 3344] 18,700 tin-Parry -No par 1 June 10 ar 2|| 155 
4% 5 + ee te a Ye 32% 33 | 33!s 33% 5,300 | Mar Corp... .-- o par| 2 12} 170 M 40% Apr Mar 
7 seal as” as Se a to fon an ie 1200 seen Alkali caer te nee 33 Cin Jan 8 oe) 
147g 14° 3012 30%) : 101s} 10 12] 29% 30 % 3112] 2,4 1% nt Stores... hebiag 33 105 Juae 
a 4 oe oe soto] 3944 30% 38% 30 ss Sy oe * Department nd yh er | a 1512 Aug 
1014 10%, 2912 29%] 295s 3014] 30% 3035 +169... *169° 52 | 900] May CO - ~~ 2 ------= No par| 20 A 14; 105 Mar 8|| 10% Apr 17% Nov 
30 3015 30 30 30% ; *169 cael *5lle 52 517% °97 700 we ye ooneeee~ No par ‘ockane 22 164 Jan 8 0% Jan 10812 Dec 
*2912 30 - ---|*169  -- tel 51% 51%) *5! 4 275 284 wn 300 $3 cum pref....- 1012 21| 17% Apr ge Jan 
-|*169 Siig 5ile 27g 2% *2453 26 $6 ist 10 May 1 Feb 24 Apr; 252 
7169 _-- i Sie] Site 2%) 92% 27 2512 25l2 le 103 10 May 21) 11 3|| 155s 10% Jan 
*51 517% a 234) 72% 2419] *237, 25le +101 12 103 |*1011- 13% 9 May 21| 29 An ee 5lg Sept 59%, June 
#234 27 s 241 24le 24le *10112 103 31 1314 oan m1 17 8 6 9% Apr 3 Se Sept 
tate tse | teit: 101% a ae 7 is iam ee sae” os hme {27% Jan 8|| 8% Ape| 18ts 
“Mate 13tg| 12% lass] dats 1ate 107ts 108%]*107%2 "25m 2584 25% 7" = 
*12!2 1453 14% 32 10684)°107'2 106% seis 25 30 853 
10512 1084] *107%2 108% “taht 2514) | 24% “S| 84a 8 35% 36 
“ia 2434) *241e a5he 21, 9 BM 3712) *36 = 37 s 814 2. 
pg e+ rial 37° 37 | #37 7s) 7% © 7% Called tor redemptio 
#814 37 | *3612 3712 ™% 8 73 Ex-tights. 4 
i whe 712 7% Cash sale. zEx-div 
%S 7 r 
stock. 
vership. @ Def. delivery. n New 
t In recel ~ 
price: no sales on this day 
* Bid and asked 
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2606 New York Stock Record—Continued—Page 7 Nov. 2, 1940 
"ES : J ‘EN Jan. 1 Range Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales wew eck on Range Since : ge for Prev 
7 Tuesday Wednesday . Thursday Friday the EXCHANGE 
saterdey | Toca | 00.20 | Oc.30 | Oct.31 | Nov. 1 | Week Lowest Highest Lowest | Highen 
| S Par| 3 ver share per share \|\$ ver share\$ per share 
par Gee) © 2 ties | 9 a ee OE ite Oy deere | 6 99 aus) 11,200 | {MeKesson & Robbins, Ine..5 13, May 15) 8% Apr 1]|----------|---------- 
, wed 712M: $ - 3 peepee! Gree ey 
a RB i MR Md Der ma 
101 101" osogn 101" 10018 10018 °100" 128° 100 100 | 100 100 60| 6% conv preferred_.___- 100 May 31 107 Apr 15 88 jan 10112 Nov 
Co Blel 88a. B8el B&e=—BM&| | 8%} «= 9%—-«9te] 3,500 | Mead Corp....-.-.--- 0 7i4May 28| 145;May ug 
se a pe te * “ so 73" 807 o73" so" on 36 Sesad castes A. ife cay 64 Feb 5| 85 May 6)|| 56 July| 73 Nov 
pt: RS FB pe on jh came 1 6712 671 6612 661 200 $5.50 pref ser Bww.Nopar| 53% Feb 6| 82 May 2\|| 39% Aug) 63 Nov 
“oore oe] “Sor: $57) “oes 2eac| 2eac 20°] 2015 30°| 2012 29%] 1,800| Melville Shoe Corp....-.--- i] 2ateMay 24] S4ieMar 5] 28% Deo| 30% Dee 
- a 3%| 400 | Mengel Co (The)..-------- 1| | 2igMay 22 an 
ee een sea a Eel he... jo} 11 22| 26 Feb21|| 14 Aug) 28!¢ Jan 
21% 21%) 21%, 22 | Bile 22%) 521M 21%) 2iie it] ite irl 200| Marcha Ma TransGo.Noper| 10° Aug 13) a8eMay 7i| 11% Sept] 31% Sept 
ee ue mM cae on | dem os | 300 90°] 266 96°] 3.500| Sdente Machine Co.......- 5 May 25 Apr| 39% Jan 
Se See) See S| OES Oe) te me) ee Oh elemento 6] \GuMay 21] 12% Apr 10|| 6ie Abr 16% Sept 
ay ‘ 14 | 4.300 | Mid-Continent Petroleum_.10| 111 ay 
13° 13 | 12% 13 | 12% 13% 13% 13%! 137% 1415) 21312 ‘ tinen my ot) ier S| Ue on 
38 38 | 3712 37le| 37% 381g| 3712 38 | 37% 38%! 38 38 | 1,600| Midland Prod... 123'May 31) ioe A et a So Dee 
1171 60 8%: cum Ist pref....... 100} 108 May ay 
#11712 118 | 11712 11712| 118 118 |*11712 118 | 117%2 11712 *110 Sg 108 | ug gum, ist pret_—-----100| 108, Maz 3 May ot Aa "ae Ber 
481g 4812} 48 48%) 4714 4812] 48% 48%' 4812 4912/ 4912 49%| 3,100 ney . ce. ts - 
#104 105 | 10414 105 |*105 107 | 10612 106%; 10614 10612 1067% ee oan | — | Oothdon is ey rt ‘os Ey 4 
as 5° oasis ls abet “48 " Pt 47" a an “a” 500 $6.50 preferred...... No par May 21' 48 Apr25'! 36 Sept 54 
— 2 Be ; “ 1 1 g1 ro 9%, 1,200] Mission Corp....-....--.- 0 7igMay 21] 11 Apr 8 8% Aug| 14% Jan 
“Mle Ms] 9% Oui Oe Ms] Oe Bul Ot Sis OMe &s| 700 | Mo-Kan-Texas RR_...No par 18} 1% Jan 2)| 1 Aug| 2% Jan 
1 2° , 2” 12 %16 1< 2” 1% 2° 2° 2ig 2,700| 7% preferred series A...100 rn 4 +e os Aes ot done 
: "100 | {Missouri Pacific RR..... 1 igJupe an 4 
~ Be a be. ee ee. ae. v preferred 100} isJune21| % Jan 3 5, Dec| 2! Sept 
le 28: fe oe Om MD Se ig = 8g 416 446 200| 5% conv preferred-_..... oi 31] 198 San ail 10m Apel 31 
aS aetel oon ae ae "Bole 13% “e * ar a8” Ho 3700 iieeets Cientad Oc... 88 Oct 31 19 "May 2 85% Apr 114% Sept 
f6° 117° + 120° we $4.50 preferred.....No par| 110 May 23| 119 July 31|| 110 Sept May 
#116 117 | 116 116%4|*115t2 120 ,*115t2 __._,*1151g _._.|#11512 ___- 30 j sees 19 July 1 fee oe 
310 series B...No par| 113igMay 27) 1 
*121z 123 | 121% 121%|*121%2 123 | 121 121i2| 120 120 | 119 119. agrteterred series B_- Ne gar} 11stsMag 37) 123 Oct 34 bese} 125%0 May 
39 3912! 39 39%] 3812 391s! 38% 39%! 38% 39%] 38% 3912) 22,000 Montg ese 4 Oo. ine. eos] Seen SS oe ol ote a oe 
*33l2 36%| *3312 3684) *3312 36%| 3312 36%| *3412 36%) *33!2 - 3512) ---- ------N0 3 331 Jun 29 = fe 3 ¢. 
ion is'| 137 i3°| 12g i3'| 12% 13°| 13° 13%] 1312 13%| 2,200| Motor Products Corp.-No par s%May 22 16” Aprisl| 912 Apr) 19, Jan 
“ Motor Wheel Corp...-...-- 12 May 21| 185s Apr pr 8 
17g 172] 17 17 | 17° 171g] 17ig 17% 1712 1712] 174 17% 800 | Motor Wheel Corp......--- 5 13 Merit Ao 7 oe 
“Bits Sis] Siis 38is] 3ie 32 | FA 3Ee) E78. Aaa aul 5,00] Memos Maly Co Gans B...--1| SuMay 14] St Seb 16)| 3% Aug) 7% Jan 
~ * 53° 87 _.No par| 20 May 21| 531, Nov Dri 4419 
47 484) 47 48 50 = s«B3 51 53 51 53 51 53%, 1,320] $7 preferred...... 15%, Mar 20 9 14% Sept 
11% 11%] *11% 11%) 11% 11%) *11% 11% *11% 11%) *11% 11% ~-rane | Be ~poy hy. eee oe hans 32) on oe ‘Apr| 701, D 
Sie guams'@0a auto) tadte 1200] 111° 101 [eine leads 40 AOE 100] 97isMay 22| 111 Mari4|| 105 Sept| 1111: Nov 
*110 110%2)*110 110%e] 110% 1101] 111° 111 |*110, ----|*110,----| 40) eye Eee ee oS 
> tet a? atl oan ol oe Lb cake 611 +5115 517 "300 | Myers (F & E) Bro....No par| 41 Junel5| 53 Apr 431g Sept; 52 Dee 
Me Bel Oe Bel te oie! “Be “Biel BIS bt! 555 5%! 8,300 | Naah-Kelvinator Corp_..--- 5| 3%May21| 7% Feb15|| 5% Sept! 9% Jan 
oe age oe : . . : *) e 1612! *15%, 161 100 | Nashv Chatt & St Louls...100] 11 June10} 2212 Jan 3 14 Aug] 26% Nov 
Dost 20 | dun oat] go 2orc] 25° 23g] 23 2315] 225 231;| 27,800 | NetionaljAeme Co.---....-- | 131g Jan 13} 2312 Oct 29 Aug| 18% Sept 
aoe 31] 2s al ie 78 7, ae] 7°38 78°] “8” 8 "| 3.400 | Nat Automotive Fibres ine..1| Se July 15 8% Sept 23||....-.-..-|---------- 
. . . a : ferred......- 10!  7igJune20| 10 Sept 25||---.------|---------- 
tee seul onsen] sen 1nd] tee sec use sal an ile 3,100 sat helene Con. 2b 5 ncaa 5| 9 June 10| 16% Apr 15 2 Sept} 15 Nov 
18% ism] iste 16%] 181, iste] isi iss] 18° 1ea| 17% 18%] 17,400 | National Biscult Co.-..--. 10] 167% June 6] 24%, Jam 24)| 21% Sept] 2844 Mar 
’ : annie une 11} 1 8 
*166 170 | 166 166 |*163 16712|*163 168 16614 16614 “108. 7 a mT .. eceregecte ee ee ta oot Tl lot Apel 17% Now 
MS Bal one be lone” mel ene” as | ces” as 4° 88. 5% pref series A__._-._. 100! 86%Sept 16) 9912 Apr17|| 87 Sept May 
“bts oon °15% Sete + Sete °15% Tete + 16%4| *15% 17 | 100] Nat Bond & Share Corp No par 15% sort 25 20! Jan 3 17% Apr — oo 
Nat] Cash! Register....No par ay 4 Dee; 
131g 1312] *131g 1353| 1353 135s| 13% 1312] 13% 13% | 1312 13%] 1,800 21| 13%Mari2|| 28 July} 16 Sept 
gE dh pe 
"e110 ° ‘112° ' ne 3|| 11 2 
#110 ' 112 (#110, 112 |*110% 112 |*110%, 112 |*110%4 112 || 110, 11012 ooo 7% pret class A Seal 100) 107igjune 13 116% Jan 3|| 110 317% Jon 
Bee Bee ee ee en Gt! ee etl en 7 | on 71 4100 | Bet Dept Oteres....o perl 8 Bev 38 Oct 31|| 412 Apr] 8% Oct 
. al #7 8° Sy > 7] 6%! preferred __. May 7% Oct 26|| 412 Jan} 612 
oe an ot? stl ott om! oct otal ont aeel oun Se re Prod_...No 3 17 June 10| 26% Apr 4|| 20's Sept] 2812 Jan 
290 388) St aial $2 aha) 08 al JON seh Ge dik) Ne Deere Neca] Zamalek gl Soucce fat fe 
2 s IS Ci. 000 examncs §1 a jan 
- . A on? as° n° es “80s as * enone es" oson, as? 6.0 Ne 80 conv ET 66 ‘June 19 =F = . °. / le = 
8 
ae” aan losge” ten 19100 105" °165" te “(9160 168" e187 * 168" _— "Tt pontunes y eames 2160 Mey 39 173% Jan 31|! 152 Sept| 173%_ Aug 
aaamnes ain” cams sn sen Wien ‘tae te 150 | 145% 1454! 230] 6% preferred B_..____- 100}| 132 June 19] 1481, Jan 29/| 132 Oct] 145 Feb 
eet cee, ee ee oA < 243 241, 247, 3,300 | Nat|Mall &St’l.Cast Co No par| 131gMay 21) 27 Jap 14% Apr) 35%, Sept 
ose, g7itl egos, a7itl ease, 37 | ose seni 36% g6al ese, 374| '200| National Oll Products Co...-4| 36&6ept 16 88%.Sept 18|| = mone 
- . National Pow & Lt....Ne par 553May 22 8% Jan 
8% Biz) 8l4 8%] 81g 8%) 8 812] 8% 853} 8% 812) 14,300 National Stee! C 25| 48 May 21] 73% Jan 3|| 52* July| 82 Sept 
6512 65%) 651, 65%) 65%, 65%) 651, 65%) 65% 67 | 6712 68%) 5,700) Nai “} Pa.10 Ms 9% Jan 4 “A 1512 Jan 
- 2 oe et me a a ul ee ae “a pee ae 8 May23 14%May 3|| 104 Apr) 20 Jan 
ag, 40 Sit git] *as 40 | #38i, 30 9 *| #411 4212] '300| 534% prior preferred.---100| 264May 24, 43% Apr 3|| 33% July| 59% Jan 
"307 30%! S012 30a] B09 Som] go 40 | 407 42te] 4212 438] 2,340 727100] 84° Aug 6| 4312 Apr 4|| 41 Dec) 50% Apr 
— "al “an Ean nL cee 8 | ee atl ah OT Easel eenttaCe,.ienl Same a Other ol Ms Ase 
a. o4 on ¢ one 4 a : oon o°| 8% 87 "200 | Natomas Co.__...._.- opar| 7i4May21| 10% April Sig Sept; 11% Feb 
» - ae oe oo BA 3 Bi. R3, Rhy 855 1,800 | Nehi Corp............ No par 81g Oct 14; 10tgJune 24//...-...----|---------- 
“17° 178 “17” vn “7 18 o17" 13° “17° 18° *1712 193,| .._._. | Nelaner Bros Ine_._--_..... 1} 14 sey 3* - vr a Fad ore aes 
sage SF [cae | tgs | ae, deel ec | sleaeecom aie aaa Bh aera) BS es fay 
S ogi. : sie 4|| 1 2 
"ire 1081 Tolga Tate 1a HRs NOR gg | meee Sama Garbc=_ 3] “Sou duay a] “Ae Seal] oer eae 
; 8. e *Tm 5 ' aane 24] 1414 Feb20||_8i2 Apr 
NN dln DB 
ta tas “an tan tain 145, ian tae ian ibis 15 15%] 52,100 | New York Central.....No par| 94May21| 18% Jan 3 i _ ame Sone 
7 . P ; Y Chic & St Louis Co...100| 87%May21| 21% Jan 4 pr 2 
15lg 1512) *15 = 15te} #15 = 1544] *15 1512] 151g 16 | 15% 164) ‘700!NYC wus a] 3144 Jan 4i) 10% Ape Oe pent 
30 30%) 2912 2953] 2914, 297%) 297% 30% 3044 31% 302 ais Sees or b ea ae —— RT * Ssiphtn 3 Apr| 43is Feb 
251g 25%' 25% 25%! 2512 25%! 25% 2512' 2514 25% 4 25% andi Ba erg parla oe an “wi: ionéen 
a1” 31°] 100 tent is? soul ior ion] cont tom! opie ton]  000|. 6% protuned... 2. No par| 4%May 22| 12%, Apr22|| 4% July| 15% Sept 
11 11 | 10%, 10%) 10 101g) 1014 10%) #912 10%! | #9121014 weer waog te a7 is Aes sistt beer 
*107%4 112 |*107%4 112 |*1071¢ 112 |*10712 112 |*108 112 ,*108 110 | ------ af Barton | iB Co...-- 50) 108 Bag 31 re nent = 
*110 115 |*110 117%4|*110 114 |*110 114 |*110 114 |*110 114 ===-56 | 9g OF, nOn eum pret n= 10 Ax Aug > 
nN a MO a lS es a _ o 1,300 | {N Y N H & Hartford___-100 lg Apr &s Jan 3 1s a 
8 16 8 16 8&8 16 8 16 8 | ’ -<-<-- 1 Oct 2 Jan 4 " 
om loot 7 os ie a ae i a 3.700 | gn Ontario & Western, 100 ig Oct oot a2 is Sept 
SiS 325) ash gus) 0S sus] gu8 al 2s aes) Sak 2 | 10g | remipccrmnmeee 2) ei) tee ans ae ee 
2 2 2 2 : : = = = M ov 
#213% 216 | 21412 21415|*214 217 | 215%) 217 -| 218 219 | 221 221 1,300 Norfolk & Western Ry ...-108 175 May ogee ay Bev 
*113lg 115 |*113!2 115 | 11312 113%9|*113%s 114 | 113 113%' 113 113 0 us preferred ce 0 Oot 19 . - 
2015 19% 201s] 20, 20%) 20 20%] 20. 20%] 2012 2112 41,600 | North, American Co-- ...... }. BS Se ® Se ie 
*561g 57%) 5612 5612] *5633 5712] 56% 5634) *5653 5712) oS68s pis, 300 5% %|pref series......... 50| 474May 68 Jan10 59 Aug 
567, 567, 567s 5673 *5612 5678 5612 5612 *55le 5612 557g 5612] 21.500 A Aviation.._... 1 15 Jan 3 2914 Nov 
16% 16%| 1653 16%| 165; 17%] 16% 1715] 1714 417%| 17% 1814! 21, worth Amer 4 een eo R-4 26% Oct 10 89° Nov 
*02% 95 | *03i2 95 | +934 95 | “934 95 | #93% 95 | *03% 95 aia North tra ates sens 02% Oot 18 A, 
©113tp 118 Si 115 Se 115 sty 19h |e115% 119% *113%% 11gel North States Pow $5 pf No par| 101 114 Sept 26 113 Dee 
112% 113%|*1121q 113%|*11219 113%4|*112% 113%|*112% 113%, *1127% 113%! ..2_-- North § on o1 oa the Genes a 
> whe Ae Ba A A 700 | Norwalk Tire & Rubber Nopar| 2%May 15} 51s Jan 3 612 Nov 
soit a2" eogit 32° conte 33 oagi 33° 30" sot. o30" c Preferred 50| 251g Aug 13| 4212 ==5 44% Aug 
2 2 2 2 fe Jam 13}| 33% Ape] 40% Aus 
#141, 14%' 14% 14%! #14 14%! *14 14%! 14% 14% 145, 145, 14 July . roo ~ ra 
Se see] ost, as] af as) see eel a? antl use 104May 21] 23% Apr 4 30 Jan 
16% 16%] $164 17 | 17 17 | 16% 17%) 17° 171s] 16% 17I2 mebtee oT ae fi is a 
1014 10%} *10 10%] 10 101] 10 1015] 10% 10g! 101g 10% eR Po 
#981, 102 | *98% 102 | *98 100 100 | 101 101 |*101 103 eae My i Bae Bar 
we 7° seel oa wT ae at ae 1iigJune 11| 18% Jan 4|| 1553 Sept| 27%, Jan 
174 17%| 17  17\g| 17 17%] 17  17%| 1714 1712] 1714 1733 opiprene Te) sae” dee a8 BF 
| *188, 143 |*138 143 | 138 138 |*137 13812] 138 138 |*1384 143 st hf Se: bP Bo 
wane ala i a) ite a) ae ae 21 May2l| 43. Oct3ii| 33 5512 Sept 
41%q 41%) 40 41 | 41 41 | *301g 41 | 41t¢ 43 | 4219 427% Ses Se Sa oe De 
23% 25 | *23% 25 | 23% 23%| *23 23%| 2312 2319: *23 2412 10) 39% Ane 6 as 
ee ee ee Fie fi 1151gMay 24| 120 Jan17|| 114% Jan| 120 Dee 
an cee: eee eae 2. eae OC esas 8 wk ee bo ee 
on mls poe, 4 a 7; a 77, 4%June 1 101g Apr 26 3 <Aug| 712 Sept 
Tig Tis] Tq 7%) 74 HQ) 7% Ts] Ty T5757 are et a ae 
ae. es a es se hfe 3 Biel 4 gen ne 17 ee] as” Nov 
*154 16 | 15 15 | 14te 1519) 14 144) 15 15] 15 1519 ola ht BRS ae 
7 8674 733 «7% ver Jig «ss Tle] = *71 712 7 Ti2 91sMay 14° Ape 9% Apr| 12% Mar 
11 12g] #11 «:12tg) #11. «12 | 12 «12 | #11 1219 #11 121 Amrit ort antl ion 
28% 294/ 29 204) 29 294) 28% 29 | 29 201g) 2015 2012 251,May 34% Amr ig) S70 Ape, — 
*39%, 40 «640 4012 4012) 40% 41 4ll, 4112) 4llp 41% May 16% Jan 4 9g Apri 21% 
14%, 145] 14 14%] 14% 14%] 1419 1419] 1415 14% 14% 147 May 31) 16% Jan || .° ane 3 Sepe 
olan finciae isa loies isa lise ie ‘leiee* eee tae’ laa 4 June is] 164 Jan 24 15612 July 
152 153tg: 
n. 
* Rid andasked prices; no saleson this day. {In receiversbip. a Def. delivery. New stock. 7 Cashsale. z Ex-dl y Ex-rights. | Calied for redemptio: 
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*. 8 Pr 
td—Continued—Page Jan. || Range sor Pron 
= ock Reco Desh of ta0-tnave Lote Htehest 
New York STOCKS K On - dghest | share 
W YORK STOC Lowest = en aes 
— 1 BR CENT | Sales NE EXCHANGE | S pe save I ou tae 110 jan 
Volume 15 PER SHARE, NOT P Friday | the, Par| § per share he . oo o = 
s—. , Wee 278 19 
IGH SALE PRICE day | Thursday | Noe. 1 Cunsol'd Corp.--1 4\s Mar r ek Be 
LOW AND H Oc. 29 | oct-30" | Oct. snare | “Scao | Peatte Western Ol! Corp. - par 10 “June 12 tg ADE Dts Jan 
rs per , ic once 2 601g 
Monday Oct. 29 per share 3 Big 3lg 700 | Pacifi Motor Car p....5 1 Jan 35 Sept Feb 
oar26 | ‘oa28 ee Aa ae Abe Bl. BS ‘ob | pan Ammer Alwar Garp” et bE Be i 
. hare per 8 5% 2 353! 312 1733! 27, Pan-Amer a “No par 102 22 Sept 10712 
“ye ae lee 3% Bu! *5tS = od 1 000 | Panhandle £ o......N0 Ape isl| 72 t 13% Jan 
s per = 3 5% 333 2 1612 1 2 *8lg 914 900 teen 04 Apr 73g Sep’ Jan 
3le 1 = * 6 

ru 8. | so ft “a fa $B sri 37] 200 amount Pietures ine=---24 igs Keb || 14 el ft eve 

3s 4 1553 1 *8 Siz ee *3612 39 *9912 -.-- 29,100 —e ~~ none. 2%3 Apr 1 36 Apr 21 Sept 

oe oul ome ot a2 srl s7e srk « SA 500 | 6% ner i | i Feb 
me Bi a asia! 1362 a "992 a Siz 0 921g ee 0.968 Park’ & ‘Tilford tn aol ie -—-1 22 Ape = 1 Aus 138 July | 
9. 1 1 4 9 10 dye Ay y  mneee 2 Dec! il 

9015 100° | 100 8 84 924) 92 10 | 10 I71| 18 "2is| 4,000 Parker Rust Proot Goo. a 1O'sMay 13|| #514 Apr| 59g 

Ye 8% 91% 91% "oO 15 17s a Sty 32% 2'000 | Parker 1 ranaporta't Wo par 62s Jan 6 74 Abr "shies 
9212 10 171s] * 2 2% 3212 21 , oy op — apenas 10 2 8 4% 

*90l2 , 10 le} *15 1% 3212 3 213, 221g 700 he Film ter prises. 96igMay % Apr Sept 

10 10'g *15 17!6{ 1% 2 321g 327, 21% 2114! 1 1 4,700 | Pat Mines & fn No par lg Jan & 2'g Aug) 5% Mar 
*15 17's 17% 1%) 315g 32 20% 207g 1 1 1034 1073 1.200 Patino @. Fark. .nccece No par May 33 alg Feb 17 7i. Aug 33 Dec 

2° s2it] sie ait 20, 20! 0%] 10te "7M! 7% 78 ‘600 | Penick FS Senne perl _lnnaay 33 Bis Oct 23 11% Sept Mar 

32 03 32ig *20 «21 | #7 $1014 10%, *75g 734 *46 49 3,800 | Penney & Coke aes ard 21) 3512 Jan 1 le June| 124 Sept 
*20!2 21% oat gts 10t2 1012 7%4 7% 47i2 4712 89 = =89lz' 3, 00 | Penn Coal yw ee par) 1 wyeees = Oct 21 ie Aug) 27% mises 

me a) Ae age be he RB ree Sees aide NP dt ol Gt Sar “i “Ba 

7% 4419 + g9t 80 te 212 3 800 G! San ee ay 21% 301g 
vain, ai) Ais 44 “Ze Bt oN Bi, at] 34 stl ‘300 ALT ee 23 May 3] 4010" tw Abr] 108 Sep 
90 | a *27g ' #3 ‘ . a a a 2 4 
ze Bel "BB g4 atl 342 3h iP 1251210 121% s+ 200 | People Girt CC (Chle)-- 108 SisMay 21) 13% Ape § 1 Gene] $0 Bepe 
zs *} *121%2 24 ples Ry Co..1 00 t 22) 4 9 2 

2% "324 33l2 1412 14l2 121% 121%5 241g 2412 20 20 3,400 | Peo ria & Eastern eens 17144May 1} 29% Apr 5||} 17. Jan 1014 Sept 
33 23 | esl #12198 121% fon oul *1080 30 = Ss “ae Pere Marquette ity Co.--- ib ane aa] on Apr 4l| 6% Sept vie fen 
12198 1219s *1Zhe 121 he So 301 cen 38% 39° 39te *2% 3 5| St peice pret ~="100 y A 4 A n Tig Sept 

eons D eccceee r 28 2 r] 47i2 
*121% 3 121 ai 2314 23 20 20 3819 3854! 2%, «le *10 111 840 5% preferred .-No pa 633 May 101g Feb 2 281g Ap 48%, Aug 
2314 23% 2014 20% 3712 38 *2 212 *91o 11lo 4212 435s 600 ri ye pee 61gMay 18 401, Jan 36 Apr 91 Aug 
“Se Spa) Sr fe ee hi ue ie 3 55 | Ba Cag Cree de er get ae A ase 
213] 1112 414! 4112 673 26% ae RA Pfeiffer e Corp...---... 50) 37% e 11 ar 1 Sept Jan 
*2 *912 414 2612 2 *1912 2 653 653 200 ps-Dodge sce 70 Jun 53M 74 7 
1119! 41lg 2614! 20 6% 72} 1, Phel Co 6% ar 20 9 July uly 

“012 1112) 41's 2614 *1914 1 6% 73 8,700 fladelphia - 4M 1) 97\sMay 4)) 2% 35 63 
421g 42i2 2614 2612 “18% 20 | 6% 6%! 7%, Tis 34 3434 1/100 | Ph ~ TP p Ne par 68 May 2 7% Apr 1|} 25 Apr 4612 Sept 
27 27 *183, 20 *653 634 733 Tle 337g 345, 4412 447 "200 $6 & Reading C Ltd....10 31gMay 18 42 Nov 31% Apr 37% Sept 
"Ten Ou! 6% BX sa aan! ah 8s Sats 86 | gate Sate 1 700 | Phatp Meni a Co ~N? 700] 80° Jan 10 vq 4 sa ot ae 

6% 6% 7g Tig 3312 33% *44% 45 84'g 85 1 1,000 co Jones a 27'gMay 22 6% Feb 9 360 Jan iis Gone 

Tle Tile 33% 33% 44%, 45 onete 8714) iia 80" 80 "600 | Phillips erred ...... .No par 2%May 24 oF 8 23 Apr site Gone 
3342 33% *441> 45 *86 le 874) 4 4) 81 81 Alo 4l2 10 7 i Petroleum... a 6 May 28 2878 Apr 26 35% Mar 5 eeoe 
*44 45 *86 8712 Sig Sg 82 8212! *4 43 42 300 | Pillhips SURET -ononno ne 00] 3 May 29 ae een ee Sept 

8712 516 8312 41s 42 42 s | 12, PEE an vormne 22 211 72 Ret 12 ; 
"36 A - Se *8212 83! *33, *38 37% 3 io | "Preferred cen na2a-aai May 0 Jan 21g Apr 321g Sep 
Sh SS ae er “Ss Bi sar Sil Ste A ag Be ree a 2 ae ie Beot 

7 * 3 #23 #3814 200 Co o' Co.... Big 2812 95 

"41g 4g "38 42 371g 377% Ble 2 40 | *3 2312 Pirelli st LRR 100 May 24 Apr 4 Apr << 

42 377 1g) 2% *3812 2312 20 tCCé& of Pa....- 00| 16 24| 9% OO iF oe 
*38 1g 3712 #23, 312 14 40 2312 lp 652 -- | Pit bh Coal nate Pe Bo ooo oe 
sau 3] sak a) san zh) TB atl 28 135 Jeans 188 | ---55, mi oie ts Ga No bar| oxtMay 32 a Sool 178 
#234 3912 *23 *66 2s ~” Big 1,200 Coke oni 13%, 154 158 

39 | 2312 71 35 |*- 57s Siz} 1, Pitts erred - neck 6 Oct 8 7, Aug Sept 

39 lo] *23 *67 ._ at *5lg 2812 2 3200 5 conv pref. hings Co. 154 May 0| 178 2| 47% 16g 
2312 2312 "65 71 | -- 135 "35 Bs 277, 2814 9 94) 3, 60| §$ burgh Forg C Ry Co.100 167 June 1 Jan 4|| 6g Apr 481g Oct 
*63 71 — One “*5 57s 2778 277s 8% 91g *Q21 8312 700 | Pitts’ re Wayne & ----100 4igMay 15 ll Jan 22 A 25lg Oct 

135 |*-- 57 2712 ol const gail os i 1412| 3, Pitts Ft eferred - - 0 par 15 Sept 23 lg Aug lg Sept 
ee *5 27343 3 83. *8215 144 ecnod ee r 5 aay os 45\2 25 121g 4012 

6 te] °27 28 8%, 8% #8219 831s 14. 14% $185 .--| ------ Serew & Bolt... --No pa 164 May 1} 31 Sept ij} 18 June Sept 
oa, 84] 8% 8% “t3y ise] isa 14 e174. Vinuleiza iiTte E00 | Pitabung ste Ga-—-¥e 100] 10 May 21 ion Apr si] 6 Bent 119° Deo 

*8l4 8 8 *32 8312 13% 13%, *155 aie *174 17712 1 7 7% 2'300 Oe One ~~ \pmpaeme 1 19 May ; 164 A 3 142 Aug 2% Sept 
13% 14 | *13te 14 2174 Wenalei7a. 17713 ome ty ir ey 210) 7% pest on pF pt 100 7 May r tert Mar 1al| te Ape 24 Sept 

oe.) Lae 7712|*174 1772 s* gal sa on SS ba ae 54% lst ser 00 \ 75%, pii00| 1611, July 2% Feb -0|| 17's Sept ae 
ova. 177 lela. Avia a Eee - a SS '420| 5% Sant my 7% pt100 Ss Feb 1 Feb Ti Aus! 16% Beps 

7 ~ oO 81 42 | 2. 2. np am tly By par 28 pte ee 
> Lt 653 812 *40 28% 3 5714 57% 960 oungs As rite 15 May 15'2 73 24 Jan 
ss S| StS 20° 29ta| “204 20% Ts 13%), 134 1d “7/306 | Ptemon So cre. fetal awh ig Feo 21) is Aug air eess 
40 2812 in| as? isl ist es eee” yar Cams Pocaheaias par 9) Bly B}|---s0-=-- 1612 

a 2712 55 13 ia 34 ‘ 1,700 Creek B_....No 1gMay 2 8 July 6 A 16% Sept 
2714 28 541g 55l2 13 13 we RS % «8% 16% 1612 "300 —- Co class B.. ANo par 4% Oct 2 14% Jan 3 614 Sept 49 Sept 
is istl is” is i We = they ie” is 1 een iT 000 | Poor sine poet. 100 per Mag 3} fay o|| 18 Ape oy 

13% “ 116 16 * 16 | *16 Gig! 2, Ric- gt | Genaee ail ian 9 
*13 Koa a a 16 16 41 9 “| 700 esas! Tetea’h tne “"""5| 6%May 42igMay corl 119% Feb 
155 -.-- “Iie Mig 16 «16 "1512 16 8% = 8% 13 7g 00 | Postal Steel Car oon 8 1 May 21 71% Apr 16 112 Mar 41% Aug 
“tg Wig *15% 16 *15 16 84 Bly Mig) * 116 614 2 Pressed Steel ist pret. — 50} 2 June 5 Jan 2 lig Apr Aug 
16 16 Biz 7] "16 *6 15,000 canv 26 poet... 53 22) 1181, 8]| 3 114% 
16 *15l2 81g wi8 s 61 13 5% 24 par 1pMay lp Apr lig Sept lg Aug 
16 3g 84s us *6ls 12% 600 no ye spam 1121 4312 1|| 10 1281 
1 Bis) 8s Lig) 14g on 614 A 13% 13m 13 13 400} 5% oan oa a 30%June 10 11513 ~—s a 143 Aus 
sie 7) 6 6 1213 12% 12% 12% 39% 43 | *30%, 574 1 hy Berv Corp of N J_.1N0 par iho, May 22 143 Mar 20 ia? Sept 117% Dec 
612 121g $ 12%| *1 39%) *39%4 56 63 ay yet 100 sg 6) 14! Apr 2 Sept Sept 

*633 1g! 117% *12ig 393 557, 56 *115 116% **300 | " ‘86 preterred.-...-.-N0 126 June 165 4)| 111 41% 

1214 12te *117%g 12% 393, 393, 56-5612 116 116 33% 34 "500 8% preterred-------~-- 1 143 May 22 118 Jan 3|| 222g Aug 11% Sept 
"1214 12% *3814, 40 5512 5612 *115 116 324, 33% lilt L1l'y 300 6% preferred oe 100 11412 Oct as 32%, Jan 9 6lg Aug 901g Mar 
"38, 40 543g 55lg *115 116 325g 33! *110 111% 12353 1235 Pe 7% 6 pt $5.No par 167g May = 1l!gMay 3 70 8lig Jan 
55lg 55% “115 116 32% 33 *100 111%, 12414 12414 *138 140g "80 Ser BS & Gas pt --N0 par 634 Sas 9712May 3}| 63% Aug 18t July 

a A Tots] 110% 111 138 1401/9188 140!e ais 1iT | -<-c | Pew Tne) 22222220 par Pa%hiee 28] 89 DM 3] 12° Aug) 16 Nov 

eogen ic B aecris eius, ig iy 4 aS | en a A al 4S. Atal bie gus 
2412/* 1g|* lg} 1 19}*11 %| 26 15, 2 eS 19 June Jan 

#1223, 12412 *138 140lg 16012 16012 *115 11612 2613 26% 1%, «8 100 conv rene 0 iO 91g Sept 74 an 67% 

*138 145 160 160 *115 11612 26 265s 7% 77g *85. 87 800} 5% De ial Corp 4\aMay 23 90 Apr 8|| 53% Apr Ye 

*15812 160 *115 116% 261g 265 74 7% 85 85 77\2 7712 5.400 Aer ay ney ..-~-NV0 par 90 Apr 21| 69 An i eccesco 

*115 116% 26, 20% Tig 7% *85 87 7712 77i2 10 10%) =, ~~ | Quak Corp of A ---N0 par 43\3May ogee ae ee ee “23ig Sept 

261, 265s 6% 7g #85. 87 772 7712 10. 10 *10 «11 53.300 | Radio B..- ..No par 214 Oct 36igJuly 9 "i6ig “Apr 19 Deo 

5° sy | 985° 87 Te TT SA to “Bt Bt 544%] BS. 56 | $3.80 conv Ist pe oo---- May 22| 23 Ape 4 fe June] 28% Dee 
*85 87 "7712 78% 9s) 1075 Sig 53s % .--- “2,100| $3. ~-100| 34 May 22 %May 3 1214 June) 22% Sept 
*77 ss 97g 1 *10!g . ~ 5lg ©73% — “on oe 3'a00 an eonv peoteened. - oom isisMay 21 s7Mey é 10% Apr 28% Oct 
+10 ‘ais] as 734 “tits Gilg cae 1% 36% “71300 sy bestoe ee seenee *OreMay 28 27" Oot 31 is July “bi Bept 

Von < 61 62 2% el tet wal 1 Rayo pagscererors une 8 Jan oe ee gs” baer 

anal 1 2% #343, 1912 1,400 ¥----- 1 as! 3s 8 Dec Oct 
*73% 2% 12 36 lg 1914 17 Compan ooce May Feb 40 161% 
Ql a fat A Di 1 100 eee 17 | tre of Apr Nov 

59% 25s! Qs ‘ 3612 191g 19%, 1612 16% #27. 27l2 000 iat preferred.....---~ 1% May Mar 13 7 10 
*2i2 "tet iecl o19" ion 4 16% el ids ial 8 4%; 24 preferred...-------6 ol aanMay 23 3 Jan 9. Atl 16%, Beps 

1 1 163g *26 1414 400 2d —--- 247% 1 9 Apr Jan 

#3412 3612 1912 1912 *16% 16% 27.27 14% 145, 2614 27 700 et Pt ane oeasoce se 8 Jan 9 a 171g 
*19 = 192 316% 16% "260 (27% 1414 1412 2612 27 *22 2212 re bagg —* ——* present Ist pret_- 100 6%sMay ime Fe 7 oo? oo ats Nov 

*16l2 16% *26 28g 14 141, 2614 27 Zils 22le *1lp Qt» noream hy = Fy No par A 101g Jan 111 60 Dee 75 No 

281g 14% 27 212] 2 3 2 Reis eny Corp... per Nov A 2% Nov 
1455 262] 2615 oat] #23" mon sim 2h +2614 27 "a 70 ~~ 200 } Reliable 8tc proemeres Stan 01 @> Jam al] ety suly 26's Dee 
aa oa voit A one oF" “ae <a og ou nf 4 “4.900 Remingto warrant 100 1 May at 23% on B . hs an Son Oct 
23 ’ ihre A Jao 

sy a7 1 onen 37 oy S12 % 700 eens TOlgMay 21| 105% Sept ¢ pn) 
7 934 734 10 9 : Vv to..... 0 par aay ot) ee A ig Jan 

27 2 *6%4 1 7% *8 87 57 8 ken Motors = 701g 21) 89% 3 40 

ah ia ee $8) seat 11488 | ea Sten Sreawicioy YM Het] Whale 

10 ; 812 56 64 14 214/111, 6% con ---5 July 26 Nov 37% J Jan 

*8 843 *54 *6lleg 11g 215g 2214 1,610 cone peter 5 Brass... 171 112 1 14% 

ae gist 8) ae as a] ata aa gb eelemeeet eel eemead aiken thn Sas 
1 1 9 89 * 100 | Claas Anna =-- reeesenee 100 1; 15% 8 Apr an 

ies Panne CF is CP oat pan oa 96 fr ital ii% 1% 100 _  ennnee Si ear 28| 9614 Apr Sle S $ 
lly lg 1912 19% 921g 941, 89%, 89%, Illg 11% #23 25 370 Hs preferred - . No par 75% Mar 28 llyMay 2 35 58 jan 

19% 20 | 19 ool ons” Se sil 11%) 11 Sel san 318 460! 5% Metals Co-...No par May 21 Mer 7 104 Jan 

93% 90 11% 25 | *2 097%| 11 01 nolds wes Ty 10| 44 3 Aor Oct 

93 *89 111g *22 109 1 70 8 70l2 900 | Rey Cg + —eesarnems 32 June 56 Oct 3 653 9% 
ord Gatel olite 11% 108 100 | 107% 107% oe 7 14 | 12, 545 % J) Tob dass B10) May i 171g Sept 

te ae 108 108 671g 67% BY a ai ey See ee 5%May 22 Jan em BP de 

5 10812 69 Ss] 13% *87 2,700 —~— > phpdnredeemeen r M b 27 Sept coco 

ae SS locas | “69 ' 135s 00 14 1055 M Gomm0n aa a< n= No pa 12 Fe a 
108 = *67 ro 12% 13%, on 100 a 1012 oo 3512 basen Se ee 3% as aa eet os proaseoaat worgswages 
Bo | 324 “WO “20! 1910 BBN 95, | +88 95 00 | an, Antaiooe Copper Mines. 12x Ot 18 a ep 20 Abe| 40s Sent 

1 © 4 9 2 
“Hoe 104] 10, 10 +S 55 | vag 55. a 3 | Reba Ce Pcted Gra sghiag i]t g]  xeuee* See 
47s 55 712 > = 2 ain Rustless preferred - -100 June 1 Jan 2 Acs 6G 
te By Tse *5ig 4% a ee. why A 26 2— 225 May 
*5314 a 7% a #514 rt 4% 1710 *17° i 131g i 2,000 sotiand — thea ona----- t+ ‘8 = 15 +i 10 a May ain Nov 
one 57s oats 44 orgie 1712 “ie 127 = 47 “45's 4 1s “3 900 St Joseph Francise oe 3° Jan 30 du May 18 27% 4 109 | 
1 . 1 4 7, 2 ‘500 | 38 Loule-Gan Francisco... 1 Bep 

°4 r 4 167% we 12% re +4519 46% *19 Ks 3716 37% 2 500 10 Leute ous ---100 4 ine 21 +f aa on r+ Apr) 23 
*16\%4 + *12% 6%| *4512 4 . *lp by 36%, 37 2 ig 16 500 3) —~ rece par| 34 Ma 21) Llllg Oct 31. 

isis 47 “a. « sis 361s! ee ie re an]... ss Stores. ----.- 100 17 May 21) 35 
*45l2 7 2 3612 *ig *3i6 : *2ls Lape ~y © —— eeaenceant 

*1 37:2] #36 “J *lg = tie Pn *2i2 oe +4 on ~2,200 ar Corp..--No par mption. 

3714 tis ig 14 416 35g * 21g Bu) *4 ; 41% . 1.040 vage Arms tor rede 

*ig it #216 3551 *2te : *4 B 411, 4: ul 100 108 2 91500 | Sa . Called —! 

e " Ale sate 54) *4 43 42'e 10914) 109 se . —_ © div. yEx 

Fee 42% O3%| 109 100 36l 37\g) 237 Casheale. 2 Ex 
"43 = 43% 10873 108% 36%, 37 oom. ¢ 

10853 1s 36 n New 

108% 35 | 35t2 = Bel, aaa. 

+ " , 
his day. ¢ In receivership 
; Bo Sales on 
* Bid and asked prices: 
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2608 New York Stock Record—Continued—Page 9 Nov. 2, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCE On Basts 0; 100-Share Low Year 1939 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Oct. 26 | Oct. 28 Oct. 29 Oct. 30 Oct. 31 Nor. 1 Week Lowest Highest Lowest | tobe 
$ per share | $ per share | $ Ler share | $ per share | $ per share | $ per share | Shares $% per share | $ per share |\\$ per share|$ per share 
1014 10%) 10 10%] 10%g 1014) 101g 10%] 10% 10%) 1053 10%) 7,700 Distillers j-----5| 7igMay21| 14%Mar27|} 10 Aug) 17% Mar 
7812 78121 78 78 78 78 | *77\2 7912] 78!2 7812] *7712 79 400 54% preterred_....... 00| 645,July 2) 85%May 9)| 61 Sept) 761, Aug 
*ig 16 +16 16 Ig Ms 16 416 Ig Ig *lg 416 500 Retali Stores......-. 1 lg Apr 22 33 Jan 43 Apr 1 Jan 
#25, 3g] *253 3lg) *253 3 *25g Big] 253 Bigh *2% Big) ____- 8% preferred........-. 100} 214May 21 7% Feb 21 3% Apr} 101, Jap 
*41 417%| *41%4, 4134] 417% 41%] *41 42 42 42 |%*42 43 300 | Scott Paper Co___...- No par| 34 May 14 Jan 4|| 441g Sept] 52ig July 
*113ig __..] 113 113'g/*113 __--] 113 113 |*113 cot 1a 2a 50 34.50 preferred._..- No par| 107igJune 25} 11512 Jan 11|| 105 Sept] 11714 May 
*108 110!2] 108 108 | 10612 10612! 10712 10712|*107!2 11012] *10712 11012 60 $4 preferred__.....- No par| 1014June 24) 11012 Oct 10)}__.___.___|_ ae vet 
Ig Ig Ig Ig Ig Ig Ig Ig 416 416 416 4:6) 10,400 | $@eaboard Air Line...._No par lgMay 16 *% Jan 2 ly Aug 1 Sept 
ly 1 “14 M46 nis 14 14) *5i6 Igi #516 le} 2,300 4-2% preterred.......- 00 1g Oct 15) ly Jan 2 Apr| 3ig Sept 
1214 124] 1214 12%4) 121g 1214] 12%, 12i2] 13 1314] 13% 13%] 1,400] Seaboard Oli Coof Del_No par| 11 May21| 20 Jan 3 151g Aug| 24% Sept 
*2ig Zl 2g 2 2§ 2igl *2ig Dlg 21g 24 2% «=62l 600 | Seagrave Corp...-_...- No par 112 Sept 26 253 Mar 25 153 June 31, Jap 
7753 78 78 79 7873 79%| 79 79%! 79!g 795%) 79 79%! 14,900] Sears Roebuck & Co...No par| 61\44May21, 88 Apr 6/| . 6014 Apr| 857% Nov } 
107 10%) 10% 11 107%, ills} 41 11 10% Alls} 11 BEksr.. SAP Lee ERB nc caneccsscesins 1 SigJune 10) 16% Jan 11 115g Apr| 18% Jap 
13. 13 | *13!g 13%] 1314 134) 135, 14 14%, 1412} 1412 14%] 3,600 | Sbaron Steel Corp__-_--. No par| 8isMay21| 151g Apr 9|| 10% Apr| 214 Jan 
*67 70 | *67 68's) *67 70 67 67 | *69 70 70 48670 300 $5 conv preferred_...No par| 6114 Aug 1) 70 Nov 1j| 61 72 Sept ii 
35g 0 35s 35g 3% Ble Ble Big BM 3% 64 3% «604 4,000 | Sharpe & Dohme-..-.--- No par 3 May 21 5% Jan 11 3% May 7%s Sept 
A7\2 4712] *4712 4814] 48 48 4814 4812! 4814 4814] *493, 54 500 $3.50 conv prefser A_Neo par| 4012 Augl6| 56 Apr 5& June| 5&4 Oct |} 
*54, 534) *512 534) 5l2 5lol Big 5lg 4% © 5lg 51g 5% | 5,000] Shattuck (Frank G)_..No par 4%,May 21 753 Mar 13 61g Dec| 11% Feb 
*36%, 37 ee 364%, 36%) 37 37 | *36%, 37 ss | 100 | Sheaffer (W A) Pep Co.No par| 34 May 29  ~* 28 Jan) 38, Aug 
9%, 953! 953 9%! 10 10 9% 10 9% 10's! 10 1012 5,600! Sheli Union Oll__.---- ----15 7%sJune 6! 13%, Jan 4 9% Aug’ 1714 Sept 
*103 104 *103 404 [*103 104 | 103% 103%|*1031!2 104 |*103 104 100 534% conv preferred..100) 95igJune 14) 10814 Feb 7|] 981g Aug| 107% Nov 
4%, 5 43, 47%) *47% 5 5 5 5 5 51, 514] 1,000 | Silver King Coalition Mines_.5| 35sMay22| 61g Jan 1 4% Apr) 8’, Sept 
187g 187%) 18!g 1814] 18%, 1814] 1853 1853] 18% 19%) 1914, 1912] 3,300 | Stmmons Co___._...-- No par| 12igMay 23) 24 Jan 3/| l71lg Apri 32% Jap 
#13, 2 "1% 2 "1%, 2 *1%, 2 1% 2 *14, ht ee Simms Petroleum_.....--- 10 15gMay 31 21g Apr 29 24% Dec 3\4 June 
257% 27 37 4637 2714 2714] *27% 28 27%, 27%) *2612 29 600 | Simonds Saw & Steel__.Nopar| 17%May 24| 27% Oct31|| 1612 Apr| 281, Oct 
19% 1912 19% 20 1912 1912) 20 20 2014 2014] 20% 2012} 1,700} Skelly Oll Co_.......-.--. 16] 124June 4) 234May10]} 1512 Aug] 2912 Jap 
*87 105 | *89 95 | *87 95 | *87 95 98 101 | 105 105 140 | Sloss Sheffield pteel & [ron.100| 67 May 24/ 120 Apr 70 Apr] 127 Sept 
*11012 112 |*11012 112 |*11012 112 |*11012 112 |*110% 112 |*110% 112 | -___-- $6 ea rne No par| 105 May 22] 114%May 6|} 101 Jan) 112 Der 
20 «21 20ig 2ite| 21% 22 21 217%) 2138 2112) 20 21%3| 4,400) Smith (A O) Corp......--- 10| 101gMay 2 114g Apr| 21 Sept 
*y 97%) *8l2 10 *83, 934) *85g 934) 8%, 934 93%, 899% 100 | Smith & Cor Type vtc.No par 5 May21| Illg Jan 4 9 Dec} 17% Mar 
*16% 16%4' 16%, 163) *1614 165s) *16% 165s] 161, 1653! 15% 16!s| 1,200] Snider Packing Corp...Aopar| 15 June 10) 24% Feb 9j| 12ig Apri 24 Sept 
7% «68 | 77, 8 77g 8 8 81g Big Ble 81, 85s! 35,600 | Socony Vacuum Oi! Co Inc. 15 7igMay 21} 121g Jan 2 1014 Aug] 15g Sept 
15g 1% 13% 1% 1 1 153 1% 13, 1% 15, 153| 2,400] South Am Gold & Platinum_-1 ligjuly 1) 2igMar il lig Sept] 31,4 Sept 
AZig 1212) 1214 128%, *12 1234) 12%, 12%] *1212 13 | *1212 13! 300 | S’eastern Greyhound Lines..5| 10 May 22) 165; Jan 3|| 13 Sept] 185 July 
19144 19%4' 19 19 19 1914] 19 1912} 18% 1914] 19% 19%) 2,700| So Porto Rico Sugar...No par| 16 Augi3| 30%May10}|} 14 Apri 35% sept 
*136 150 *136 150 |*136 150 [|*138 150 |*139 150 | 139 139 20| 8% preferred_.......-- 100} 128 May 28] 1521, Apr 23] 127 Apr] 143. Dec 
2712 27% 273, 277,' 27% 2815] 28 281g] 281g 2812] 2812 29 4,100 | Southern Calif Edison... _.- 25| 23\44May22| 30igMay 6)| 23ig Jan} 2914 Dec 
Ble 84% Ble Rg Big 85s Big 8% 8%, Oly 9 914] 18,200 | Southern Pacifie Co...No par 6%May 21; 153 Jan 3 101g Apr| 2153 Jan 
13\4 13%) 12% 13 | 13 13 13° 1314] 13% 13%) 13!2 13%) 8,700] Southern Ry_......-. No par} 8 May2l1/ 201g Jam 3|| Illg Apri 23% Jap 
Zitz 21%! 21 21%' 2lt_ 2lt2} 214, 2134) 213, 2314] 22%, 23%4| 9,000 6% wpreferred........-- 100} 13\44May 21) 34% Jam 3/| 151g Apr| 36% Nov 
*18 1912 18 18 | *18 18%) 18 18 | *171!2 18%4] *17!2 1814 200 Mobile & Ohio stk tr ctfs 100} 18 Oct17| 39 Jam 4/| 34 Mar| 43% Sept 
1% 1% 1% 2 1% 1%) *1% «2 2 21g 21g 2g) 5,400] Sparkes Withington....No par LieMay 21f 3 May 8 lig Aug] 34 Jau 
43,3 5 | *43g 47 %4%, 5 *45g 47% 5 5 *4%, Ble 200 | pee? 6 CB... ccccceccnscs< 1 3%Junel2| 7 Jan & 4% Aprl Ql, Sept 
*52 75 | *52 75 | *52 75 | *52 75 *55 75 *55 75 | meen said $5.50 preferred__... No par| 607, Oct 14; 72 May 14 60 Bept) 70% Nov 
*191g 2lle *20 211g *20 21l2 *20 2il2} *20 ite} *20 2112! ____.. | Spencer Kellogg & fons No par| 14%May29| 23% April|| i141, Apr| 22'2 Dec 
41% 41% 4114 41%| 41l2 41%| 41%, 4214] 4214 4312) 42% 4344! 10,900] Sperry Corp (The) v t ¢..--- 1} 83 May21| 47 Feb 9|| 36 Apr| 517% Sept 
33 «033 =| #3114 33 | *3153 33 | #32 3212] 32% 33 330 3312 800 | Spicer Mfg Co._.._._. No par| 19 May21| 38% Apr 3]| 11 Apr| 34% Dee 
565, 56%, *55l2 57 *55l2 57 56% 57 567, 57 56%, 57 470 $3 conv pref A.__... No par| 45\4May 28} 571g Apr 2 42 Apr} 53 Dee 
7 7\4 7 7\g 7 71g 7 7 7 71g 7 i, My? if 9 See 2 43,May 22) Ilig Jan 3 814 Aug] 16lg Mar 
5512 56lg *5512 59 | *5514 5612] 563, 5643) 55 5553] 551g 55le 460 Conv $4.50 pref_._._ No par| 46 May 22| 6612 Apr 9 
341g 3453 3314 34 33% 34 34 3414] 34 3453] 3414 347%] 3,700 | Square D Co.............. 26% May 23) 401g Apr 10 
6/ 7 6%, #7 7 7\ 673 7 67 7\g 6% #7 32,100 | Standard Brands_..... No par 5 May 21 7% Apr 6 
*110 113 | 109% 109% *1091!2 110 | 109% 1097%,|*10914 109%] 109 109%, 400 $4.60 preferred____. No par| 98 June 10) 110i, Oct 24 j 
15g 15g 15g 15s) 15g 15g lle 15s 15g 1% 1% 62 6,100 | Standard Gas & El Co.No par 1 May 18 253 Jan 4 
41g 453 412 412) 4% 412] 433 453] 453 47% 4% 65 7,300 $4 preferred._..._.- No par} 214May 22 7ig Jan 8 
16 16 | *15 16 (*15 16 | *15 16 16 1612] 1612 164% 900 $6 cum prior pref....No par| Q%sMay25| 1812, Jan 9 
18 1812 181g 18% 18% 1812] I18l2 18te] 18% 1912} 18%, 19%) 6,100 $7 cum prior pref._...No par| 12igMay21| 22% Jan 8 
17% 18's! 18 18!g] 18 184] 173% 18%] 18!g 185s[ 18!2 187%) 27,100 | Standard Oil of Calif...No par| 161 Oct 10) 261g Jan 4 
24% 25 | 24% 25 25 25% | 2512 26 2614 27 261, 265s| 19,900 | Standard Ot of Indiana....25| 20%May 28 Apr 4 
331g 34 331g 34 335, 34 337 35%] 35!2 36%] 347% 3612 31,800] Standard Oll of New Jersey_25| 29%June 1| 4612 Jan 5 
35 8635 35 35 | *34% 35l2] 3514 3512] 3514 3614] 35%, 36%4| 1,700 | Starrett Co (The) LS..Nopar| 23 May21) 3614 Oct31 
*64 6514] 63%, 6414) 63%, 6312] 611g 63 61% 6212} 63 63 2,500 | Sterling Products Inc_....- 10| 656 May21|) 80% Jan 3 
753 7% 7% = 75g 7% = =07% 7% «68 8 Big Sig 84] 5,800 art-Warner cee ie 412May 15 8% Feb15 
*43, 5%! 412 419] *43, 419| 4%, 43% 43g, 433) *43, 45, 400 | Stokely Bros & Co Ine. ___- 1 4igMay 20| 84 Apr 2 
8% 8%! 8% 8%) = 853844} 853873] «87% «aS lg 93g] 14,800 | Stone & Webster ___-_- No par} 5& May21| 12% Jap 
8% = Bg 812 85s 812 8% 81g 85s 85g 8% 8%, 8%' 22,100 | Studebaker Corp (The)_....1 5%May 21) 12%, Feb 21 
51 5L | *50) «50% | 50% 50%] 5 50 50 =s«#Bl 515 2,500; Sun Oil Co......... --No par| 46% Aug 6| 65%May 4 
#12412 128 | 12412 12412 123 123 |*123 124 | 123 123 |*122 124 120 6% preterred_._....... 1 1181gMay 29| 12412gSept 17 
814 Big Big Bly 81g § s Sis} *8 81g Sig 84] 2,000] Sunshine M Co....--.10¢ 7igMay 15; 10% Jan 20 
1814 1812) 1814 18%) *18 184] *18 184] 18% 18t2] 18l, 19 1,200 | Superheater Co (The)..No par| 12igMay21| 27% Jan 5 
ly ly 13g, Lal = *1lg = 1d 1%, 1d 13g Ile 13g Ile} 4,100] Su Oll ee RN ce lig Oct 4) 219 Jan 3 
14. 141g] 141g 1414] 143g 1553] 1512 15%] 15% 17 1653 174] 5,500 | Superior Steel Corp.......100] 9igMay 22) 171g Apr 4 
*221o 23 | *2253 23 22%, 2234] #2212 24 | *23 2312] 23 2312 300 | Sutherland Paper Co_._..- 10} 20 May 21] 35% Feb28 
*412 5 *4\4 5 *444 5 *414 5 *45, 5 5 5 100 | Sweets Co of Amer (The) ...50 3 May 7ig Mar 25 
2llg 214] 2ltg Zig} 213g iis} Qity Qits| lie Vito! Vlig 215s) 5,400! Swift & Co.......... 2. 21753May 29| 24% Apr 22 
181g 181g} 1814 182} 1814 I8l4] 1814 I18lef 184 18%) 18% 19 2,200 | Swift International Ltd______ 1653 Aug 20} 3214 Jan 25 
Zig 7g 7g 74 7 74 7 7g 71g 7% 7% Tile} 3,100] Symington-Gould Corp w w.1 4%May 21) 95, Jan 3} 
63g 633! 6lg Bly] *614 Bla] Sg 63, 633 612 6le} 1,300 Without warrants__ 3%May22| 7%May 3 
*43, 53g) *41o 53g] *434 53g) #43, Hag) *5 53g} *5 RS er Talcott Inc (James) __ 4igMay 21} 6 April ' 
*321g 3412) *321g 341g *3212 3419] *321g 3412] *3212 34lo] *3212 34to} _.__-- 4% a 28\gMay 20; 40 Mar & 
*31, 4 *3lp 4 *3log 4 *3%, «4 3% = 38 3% 460-378 200 | Teiautograph Corp._......-. 3 May 22) 65:Mar 6 
*65, 64% 6% 86% 63%, 6% 63, 67s 6% 7 7 7's| 2,400] Temmessee Corp........_..- 414May 14 714Sept 23 
34144, 35 3453 35%) 35%, 36 357% 3612} 3612 37 3612 3714) 17,700 | Texas Corp (The)_.._..__. 33 May 25) 4753 Apr 4 
2%, «892% 25g =. 25g 2% 82% 23%, 2% 2% 3 3 3 3,300 | Texas Guif Produc’g Co No par 21gMay 21 44, Apr 4 
34 3414! 343g 3412) 34lz2 3412} 3414 3453) 345g 3434] 3453 35 5,200 | Texas Guif Sulphur__..No par| 267%May 23| 385% Apr 11 
a a | | eh 5% 57g 5% = 7g] 2,200 | Texas Pacific Coal & Oll....10} 5% Oct 23) 853 Jan 8 
*41g 4535 41g 4iy] *41g 4lo} 41g 435! 943g «=4lg} «= 4g Ss 4g] «1,300 | Texas Pacific Land Trust..__1 Ba, Juiy 11} 65; Jan 4 
*6 81g *7 Sle) *7 Sle] *7 Slo} Tle Tle} *7% 9 100 | Texas & Pacific Ry Co.._-.1 5 May 22| 121g Jan 8 
10 10 ' *9le 10 10 +10 10 10 *97, 101g 97% 10! 600 | Thateher Mfg_...._.. opar| 8 May21! 181g Jan 8 
*397, 42 | *397%, 42 | *41 4219] *41 4319] *40 42 | *403, 42 | _._..- $3.60 conv pref..... No par| 36tgJune27| 53 Mar21 
*25, 3 *2 3 *2%, 3 *2%, 3 *2% 3 Fe Vee , ya ES No par 21gJune 11 4 Feb 16 
*35\g 3744) *351g 3734] *351g 37 *351g 37 *351g 37 *351g 37 ae ESTE 100} 30 Junel9| 421, Feb 16 
*4% Als) *414, Ale 41n 455 412 45s 415 4% 453 4%) 3,800] Thermoid Co.............- 1 3 May 15 54,Mar 8 
Bllg Bile] *3llg 3312] 3214 32%) *31le 33 3314 3314] *313, 34 60 $3 div conv preferred....10| 20 June 5| 34 Mar 7 
*414 453] *4 44] *4 44 44 4% 41g 414] *41g 414 700 | Third Avenue Ry_._....- 2% Feb 5| 71, Apr 8 
412 412} *414 45g) *414 453) *414 41o] *41p 455) *414 45 100 | Thompson (J R)-_.......-- 4 Jan 2} 65% Apr22 
35 35 3412 35 | *34 B4lo) 34iq 3414] 341g B4lol 3312 3412] 1,900] Thompson Prods Inc_.No par| 25%May 28) 3814 Apr 16 
1% = 13 114 18] *1lg 18g ly 1% 114 13 114 1%3| 2,700 | Thompson Starrett Co.No par May 18} 21g Jan 4 
19 «619 18 18%] 1834 1834) *181, 18%) 18l2 18!) 19 19 600 $3.50 cum preferred. No par| 8 May21) 23 Jan27 
912 Die} 93g DSi Qig Qiol Qlg dg 953 9% 953 9%) 5,400] Tide Water ..10 May 28} 12 May 6 
*91 91%) 91 OL | *91 9154) DIlg Dlg) *Ollg 91%) D1lg 92 500 $4 50 conv pref.___. No par| 81 May 28| 97 May 10 
2914 29%) 2812 2914] 28% 29 | 283% 287%] 28l2 291s] 281, 28%] 8,400 | Timken Detroit Axle. ._.- 0} 18 May21; 29% Oct 16 j 
461, 4653) 46 4653) 46% 46%) 471, 4714] 4753 481o} 49 497%] 2,800] Timken Roller Bearing.No pas| 35'g3May 21); 52 Jan 3 
4% 85 5 5 4% 5 4% 5 5 5lg 5 51g] 4,300 | Transamerica Corp-_-_-..-..-- 2} 4%4May21| 7 Mari4 
18!2 18%] 18l2 18%] 183, 1812] 183, 1812] 183% 18%] 18% 19 4,500 | Transcont’| & West Alr Inc..5| 10\44May21) 21% Apr 
"Sle 884 844 Bly 812 Ble Ble Ble 8% 86834 83%, 87% 900 | Transue & Williams St’! No par 412May 22 8%g Nov 1 
1% 62 2 2 2 2 2 2 21g 23 21, 2%) 9,300 | Tri-Continental Corp..No par 11gMay 22 2% Jan 
*6712 6953) *6712 6854) *673%, 6854) *68 68%) 68% 68%) 70 70 200 $6 preferred........ opar| 64 Aug 5) 821gMar 
"414 412) "41g 41g) *43, Ale 41g 4le 43%, 43%) *4%% 412 300 | Truax-Traer Corp....- No par 3igMay 21 5% Apr 
*7lg 8%) 06*734 87g] #77, By 8 8 *85g Oly] *8ly = Oly 100 | Truscon italiana 614May 22| 101g Apr 
5% 666 5% 66 5% «6 5% 5% 53 57g 5% «C6 5,000 | 20th Cen Fox Film CorpNo par| 5 May21) 13% Jan 
*15!2 1612 *1553 1612! *15% 1614! *157% 1612! *15% 1612! 15% 15% 100 $1 50 preterred_____. Nopari 14 May22!' 25% Jan 
11g 1lg] *1lg 2 *13, 2 *13, 2 #13, 2 *1lp 2 100 | Twin City Rapid Tran_No par| ligsMay22| 3% Apr 
*20144 24 | *20 22 20 20 20 20 | *18!1g 20 | *18lg 20 40 Ti sedbsoneces Too 13%May 22} 30 Apr 
8 8 8 s 8 8 7% 8 8 Sig} Sig 8g] 3,100} Twin Coach Co_....-...... 1|} 6%May 23) 13%Mar 
3653 365s} 36 36 | *3553 3614] *35% 364] 36 3614] 36 36% 700 | Under Eliiott Fisher Co No par| 21tgJune 10) 45 Feb 
11% 12 12 12 > = 1153 12%] 1214 1219] 1214 125s} 7,700] Union Bag & Paper....Noper| 94May21) 18% Apr 
7353 75 74 75 73% 75 73% 7453! 73%, 75 74 753s] 17,600 | Union Carbide & Carb.No par 88% Jan 
*113) 113%] 113 113 [*113 11334) #11134 113% #11134 113%)*113 113%, 10 | Unton El Co of Mo$5 pf No par| 105 May 27) 1161zMay 
121g 12'g] *1214 1212] 1212 1212} 12% 12%e| 1212 12%] 1253 127%] 2,100} Union Ol! of California.....25| 12 May 171g Jan 8 
81 Sila] 80'4 S80le} 80%, 81 Slig 821g} 82% 84 8212 8312} 3,800} Union Pacific Rm Co 71 May 2 Apr 
*80 8012} 80%, 8033] 801g 801g) 803, 80: 8012 8012] *80lg 81 400 4% preferred... ...... 00| 70 June 10} 891g Feb 10 
*1414 1494] *1414 1434] *1414 141o] *141g 1419] *141g 147%] *141g 147%] ..___- Union Prem. Food Stores,Inc.1| 141g Oct 16; 16 July 13 
*25 25%) *25l2 257%) 25%, 26 2573 26 26 26 26 26le} 1,500] Union Tank Car__._.. No par Jan21| 29%May 11 
39 39%) 3912 397%] 393%, 4012} 40%, 41 41% 42%] 41% 43 | 19,000] United Aireraft Corp.......5| 31igJuly 3) 53% Apr l 
18% 191s] 1853 19 1853 19 1853 187s] 18% 19%] 19 193 | 20,100] Un Air Lines Transport____- May 23% Apr 4 
135g 1353] 1312 1312] 14 14 | 1353 1353] 1353 13%] 13% 13%] 1,200] 0 Biscuit Co.....No par| 121gMay 28) 18 Apr 17 
*52 53%] 521g 52'g] *5212 5312] *52% 5312] 53l2 5312) 55 55 300 | United Carbon Co.....Ne par; 421,;May 23 ay 
*17% 1833] 18% 18l2] *18 19 | *18 19 18% 1912] 1912 201 900 | United-Carr Fast Corp.No par| 12 May 24) 20!sNov 1 
2 2ig 2 2g 2 21g 2ig 2s 24 «(ly 2% 212] 63,200 | United Corporation....Nopar| 1%sMay29| 2% Apr 4 
33l2 3353] 32% 33's) 33 334] 32% 3312] 33 34 34 3453) 5, $3 preferred_..... --No par june 42 Feb 
7 
* Bid and asked rrices;no sales on this @ Def delivery. n Newstock. + Casheale. z Ex-div. y» Ex-rights. ¢ Called for redemption 


day. *: In receivership. 





—————————————— 





——— 


———————— 





—— 











- = 








—_— 


































































































































































—| 
—Page 10 60 -_ 
New York Stock Record—Concluded—Pag - 
Volume 151 onan p- fy tm Year 1939 
| PRICES—PER SHARE, NOT PER CENT | Sales NEVXOHANGE | nest 
LOW AND HIGH SALE PRICE: fer Ge lowe) Hee 
. Thursday Friday Week 

Saturday ) Monday | Tuesday 1 oa 30” | oneal | Now" a 3 : th April 

2 29 . 

Oct. 26 Oct. 28 - s share $ per share | — U Inc....... bond S:May 28 6 Mari3 
“Tt “ad me elt ae a ee 24 21% "300 | United Dyewood Gora =22 Sune stl “ee des 
7 5 8 21 *{ 4 |  10| Preeered...... 7. 2 
. fm he o2is| 2% 24) 24 2 "2515 2a 1.s0n | ame Electrie Goal Cos--..5 abigMay 22 737% Oct 31 

*25lg 43, 42 Z : Eng & Fdy-.....-... 60 Ma; 2 

*2612 29%3| *2612 _ "41g 45g) 41g ip 7 3714 373% 900 Fruit Co_.___.- No ay 22} 15 Jan 6 
oe Se ee asi * 36°| 36% 37 a re i, A Unieed Gas Dnenevi ie oe eres 6} 118 Oct 9 
SF | ee 70; 70 704) 70% 70% lly, 12; 11% 12 -— ee 1} 6 June10| 13% Mar 12 
6912 701, 15s 113%] 1153 11%] 1153 113% #114 ' 115 114141141, United Mer & Manu Inc vtco 3 May2l| 7ig Apr 10 
113 114%} 115s 114 |*114 115 [#114 > 115 9% 10! 10 101s} 1,300 United Paperboard......-. 314 Aug24) 7ig Jan 3 

“te tee ii v= fie le“ Hr 3% Bhs te a ieliane verciegn Gor....Ne Sur 80 Jan 15) 97, may i 
*1 rs =~ 14 33 ee preferred... 8 
* 338 3s <3 a oat 33, mo oo oat ot* +39" 93 v Distrib Corp eon pret- 100 Signa 38 il Ss 
34% | « 92 931g 93ig/ * *g Qle 912g 4 U S Freight Co__...... 50 Junel0} 89 
*87 92 87 9, 9%4| *9 gi ‘ lo 105 11 1,000 (PE i.. 20 23| 1821gMay 14 

9le 4 1 10% 10!2 4,000 | U 8S Gypsum 100} 165 May 9 

*83, iol *8% * 101g} *9% 101s 74 76 "60| 7% preferred.........- 21| 61s Mar 
BP (Reledby 84 ot sfecbatb genie ates oft oe |. 8] Sere mace) aay | geht 
7412 19 178 | 177 177ig 51 Slog *5ly 2 5+ % conv preferred... 14 May 2 

*177 178!2|*177!2 54 5%s| Siz 32% +30 32%4| -_-__- vei enemy — ie 4 5 ie Mt 
5le “Sat Sent ate ae oe Sat bot eel “bee ene over = Apr 23} 

*29, «33 722% 2314 23% A ae ee eee rahe Sisal adie @ Ae ae e Aug 19 14 “May 4 
223g 225, *4le 5 *4lp 5 4% 5 85g 83%, 8% ol tou 21%,June ll} 381g Jan 4 
7414 5 8%) 81s Sle *Rly 83, 83 60 *58 10 6312 200 U 8 Pipe & Foundry weeeeee 27\4June 14 39 Apr 1 
“Siz 8% 8Bl2 6312| “57 6317, *57. 60 oA 29 | 2914 29% bar ++ U 8 Playing 70-0-- ~= tsMay 3] 1% Jan : 
Sm SS & Bi 8S 8) oft] $88 | Cees oy ries a is 

. 1 fe F 4 . a 

*B1 Siz °31, Bau] Bitz Sits] Bits Bat 21% 2213] 2215 22% "£000 | ” 8% et preterred=—~--- “50 ept 6 
et asal ant antl oie 22. Ae 61 61 '| —'900| U8 Smelting Ret a Min---.50 71 Sept 6 
2214 he 79% 7912 2 1 Sh Geel. ae) eo g) 
60° 61'| 60% 604! 60” 60 | vos 60 | “68% Go | 60 Gye 400 U 8 Sel Corp-2222=22 We FO tame ies 3 

*60 681, 6814 6914] 6912 8 "500|  Preferred.............. 6 

"3% 64t2| 63% 64 | 64 25ig| 125 125% 2124" 125 Bim 32 1/400 | U8 Tobaeeo Go.22-2. ne “a Ape 24 
63° ‘ 1243, 125i . 21 ry ! , 7% preferred.........._ 

Se St Se eae ya ey ae ee Bee eae me! Sei 

A > * le 2 *| 300. Conv pref (70e)..... 

“St ial “HS “fal “Nhe hal “the “ial “Ms ei) Gg] 200 Goan ea ar Sani 
rae ee et tg! Ady 1%] Aq i see | street oe 15 
64 6% «6 *1g My *1% Mile lol #50 55le Steel Corp 70 Jan it 
*1lg 15, eax" 5? oan! 53 52le 5212 “ie S5t2 18 18 = ere ‘ob....No par 159 on os 

“49 «8653 °16le 17 17. 17 175g 1753 “58° 59 581, 59 20| 8% preferred_......._- 100 112. Mar 

“58 50 | 8° 58 | 57 50 | #57 33 [146 153 |*146 aS 190 ay panads p— ae 20 

ise 152 *146 188 | 188%, "sin 981 84 | 82 Bal Me te] 1,200 | Vadseo Sales.- +. 1 4 sive an 

15: le 83 81 81ig rs *1 916 2 2 "201 Preferred ...-........- 8 
82 83 *Slle « *ly 916 *lo 16 2 1710! *1514 171s Corp of Am.No par 3973 Mar 15 
*9, ant ~ *15% 16 153g 15% =*15l4 on 2 351g 3612] 14,600 ee Co Inc.....-..- 5 11712 Apr 9 

"1514 1712 ’ 345,| 3412 35lg] 34% 35% a 283, #28 29 rr lst preferred....... — 491gMay 2 
Bie 27%] #2714 27%] *2715 o7e! 2th Bs *114 115 |*114 115 500 | Viek Chemical Co.-__-__- id . toe 
sia” 116" “114 * 116 11412 11412 a = *4219 43%) *4214 4334 icks pe td Rv... 53° Sit aan 14 

*114 *41 4334 Dane sce \auruk enone 5% non-cum pref....... 

14 42%, entedy "mands te furaex> © mall Jan 4 

"4214 43%) 42%4 aie del aude ae aa OP ee Victor Chemica! Works. 4lg 

"seas, \"ssaz, 8 az 8 lax, Sl -saz, 2's 34] 1.100 | VarCaraline Chem "ie pa 118" Jan 4) 
— ~ soadbong , 7 91 ’ - 

a — i Oi i ona a3 '| aga 2a7| 37 a4 “Bier ii & Pow $0 S 8% prion 487 Jun 9 
233 4 23 *2214 23 *22! : 117. 117 |*11612 60 | Va Iron Coal 25 4 
24 24 23 117 117 117 ‘117 117 *10 11%  § fo agg 35 Jan 

“116% 117 - i. *10 ite obi iis x. 4712 able rh, ~"" 400 O% es Oa 14 un 
1: 7 | *45t4 2 *323, 3314) *32%, Vulcan Detinning Co....- 1 2 

*45 47 | *4412 4 14 33%) 33 33 * 4 *9Z12 98 | -.---- RE 1% Jan 

je 344] 33%, . *93 «98 eit Pref: “1 2ig Jan 3 
- wiw «iss eile --|*129 -...| -- Wabash Railway Co-... 7 
*92 «99 | s92 “= < ee fe * or” a.) ar ~~"300 . 5% preferred A..... is oar ai uaey 9 

*129 = ---- =. a wl, 3g ps, ’s #5, a 5g *s 1,100 | W: System. .... No 2312 ar 15 
*l4 716 4 5 5g % #5, * 7%, 735 753 7% 1100| W O80. -cocccee ts 100 101 * 

*5y ae 7 73% *714 75, *7\4 an #203, 21 2012 +2 "200 44% pref with pam par 3514 Jap ll 
one one 201s 20! 20% . onan 10014| *9R1> 100% 10014 a = 11,600 Wem imptiend & W Lad 0 par 
2 2 2 * ‘ , 

% a ee ol ee ee oe ose agit] 28% 29 eit | Inv redeem pref...--No part 9% Jan 10 
ist, 13% *13ip 13%1 13 13% *13 ;, & el * | 400) Clee Bot. -- 22 We 00 at iis 

*1 4 4 *45, 5 *43, | ~ % 7g | g00| 74 seelcced.......... " 9 
4a 5 | ie 5 | tHe A Pe me Wasser Bees Pictures Hig Seve 13 F 
Pe 151 2 25, 23 , , $3.85 preferred...... 

SHR SS 2S oS A oR meee sists al Sit aoe 
S° 301e| 371% 37%' 38° 38°] ast lig gig] Aig dial --/-- | . $3 preferred..----2- No par 28% ed 7|| ._.- -.. 24% Jan 

"36, TH its 5 | Ms iM oni Bis *7lg 93 out soit ~~" 900 ‘eens ton Le Galle oo 20%, Apr 22 SY ee 32% Jan 
14 "7% 10 | *7ig 2 2712 29 $ ; 500 | Was paren Jan 4 Oct 
*8 10 | aa Siu le! #27 28 26 26 +24 2434) 243, 25% Wauk Motor Co....... = 23 1% Apr 3% 

27 27 one yt 2414 2414) *2433 tot ie? 167} 17 Hh, iano Wayne Pump Co......--... oon iors 16 July aoe _ 

“oo feel ee 164 916% 17 | 16% 18%| 18% 18%) 1812 18% 400 vdrift No par 75 Jan 4|| 55% Aug 0744 Dee 
se | a Ea gO OP) Ry a) a8 | Ree eee Hee A al Be AB ithe Be 

7g ; ‘ *234 17. 17% 5 ~ tae $4 con yt 9 
sige aie) cape Ms) Ue atal at ar |e" 101" ing 102] 80 | wee Peng it cas ee PE eS 
5 *67 «68 | * ” 101 | 101 10 4s & ~~ — gesneenees 120 Oct 191g Deo 
*67 «68 6 102 | 101% 101%| 101 107%, 108 |*1061g 108 200| 6% preferred......- pti 3|| 151g Nov 
. a ! ay in © 

gE 107 108 2° 102 | 10112 102 WestPennPowCo 434 % pt. yee 2 Brercbenst Meond: . 

106% 108% “sete Olt 101%, 1C1% RH io oLiBte 118% *118%g ~~ “1300 West Va Pulp & Pap we oer _% = 4 264 n oe ies 

1 118% *118 4 16: 16%, 167, "200 0 ayyty Sey a 56 Jan 4 1llg Sept 

*118 118% “118 sat 1614 1614) 1612 Oy 10214 10214] 1021g 1021, 1,200 | Western Auto Supply Co. Apr 9 31g A ‘s 

*16l2 1712 1614 1038. *10214 10335|* 1021, 1025, 268 2655| 2653 27lg "100 | Western Maryland......- 85, 5 bs 2 Sept 

*102'8 104 *102'g 26! *26) 2612 2612 aete #37, 4g 378 375 300 4% 24 preferred SSS SS2S® 100 1 Jan 3 167 37 Sept 
26 26 - ain *Blg 4g] *3le 4's 7% 7%! #7 s estern Pacific 6% pret.. 28% Jan ail ist, 374 Sept 
a al an mt om Onl os? fe *Si6 te] 400 Union Telegraph. 281g Jan 8213 12} Sept 

71 74 8 5 516 > Western ‘0 par lan 4 
SS ot a ot oY OS al a oo” hn Watney Ar ate’ Hi Jon] 138 say] Has, Me 
16 14 197% 's 14 22 | 21ig 22ig 44] 8,100 | Westinghouse Ei & Mig... May 3914, Deo 
20 30g 1% l 20% 22 | 21% SS Se eee an) 12. 1p Feb 13]| 15% Deco 
1 1 ne 1, Se | a ae wenn enn So Jen | «28 Abr] 30% Dec 
138 *13212 351, 354) 35 35% 1 ‘800 | W lerred_...... 80 Oct 97 ~=6Oet 

"rer Baip| *B4is Big! 35° 38 | 85%, is] 36% 36121 364 3612 100 | _ 5% conv preferred.-....-; 10012 Oct 16|| 74 Oot 
S4t2 She S34ls 36 | *35% 3614) 361g 361g 33% 3312] 33% 3312) 19, Wheeling & L E Ry a acialll 355 Apr Oil 155 ast Jan 

"35% 37 | *35'%4 335g] 3312 3353] 33% 335, . 1 ch. oe SE 544 % conv preferred... 8 ail $0 80 

1 71 1 Corp...No par 120 78 Oct 

a s2 | ez si | oz? oO 71 8 100, 100 | 100, 100 800 | Wheeling Steel 1 725 Nov 1] 45 12%, Mar 

*71 82 | *71 *985, 9912/ *99 100 S212] 31% 325s] 16, 6% preferred. ---...--. Apr 18|| 8g 

"28% 20%! 285i 20%) 20%, 20% 15” 120'| 120 " 120 |*100 ‘7281 400] _ 86 ate Tine 88). 20 isis Oct 24] 7 1 San 
2873 29%) 15 120 1*115 120 /*11 le Titel 72 72 725g 725, White Dental eos 1153 Apr 10 Big 4%3 Nov 

11712 11712,*1 *70 «711g! 7i11¢ . = 9 oe & reer | ee eet r4 1% 

*70\g 7112 H 9 812 16,300 | White in Spr CoNe par 7\4May 34% Nov 
ae bl abs al e* abl GB aby) aE abel el a pp de sramier $1 it Avy soe bee 
. 5 4 6 
15%4 15te * +a 67s “68s } ry on 5% sO 18,160 et ry preterred.....Ne % aeeMey ¢ 2% is ,~d 
7 os] 5% Clg ‘ *44 49%) #4412 5 i tneaside lg Apr 22 Feb 
oe elem 45] 45° 4s "bay, 23°] 22% 23°] 221 7r7| 200 | wileox SA ee oa Ape 13] 2% 7% dept 
*37 45 21% 21%] 22% 23 a 1%] #1% 1%| *1% 1% 5,600 | Witze-Overtand Meters... 7% Apr 22 2% Aug Nov 
ta. Hh nm al Oe os es OB i bey oe _..No par Mar 6|| 32 Aug Te Bene 
*Ilg 1% — 21g 2g 2 4, 4ig 414] 414 a's 4'900 & Co Ine..... Ne par 14 Mar 1] 1051g Apr] 115 Sept 
2 2 41g 4ig) *41g 444 bh 4% 45, 4%! 453 4%) 4, $6 preferred......-.. oti tae Nev lj} 15 Apr) 31% Jan 
a e2 oats sti: | 202% 63 | 700 Wosswars Inn Oov.o--3 Samay Si] 10% Apr] asl0 Jan 

2 ‘ 2 62 ---|*116 -...} ....-- ward eae 8 2 

*61ll2 62!2 opoit2 6212 oite “sig *116 = oe 32, 31% te Bg Wootword (FW) Go--==—-10 1021, Oct 22 471g July a on 

“116 = --- Bly «31% 31 5%, 36 55% S0ie| 16, Worth od Oct 1g Sept 

3012 31, 3514 361g 35% 214 2314! 6,300 A.----- 95 231g July; 381g 
30%, 31 7g 341g 3412 35 | 33 | 22% 2353) 22,4 ¢ 20 stieal 56 Oct 2 531g Sept 
= Sie eS Soe! *OB 1001 908 looie 30| 6% preferred B.. cortes..1 oS, Onn Stl) Sie Ae san Nor 
Zale 7e *le100 * 102 | 100" 100 | *95 "87 '| *83. 88 | *83 87 500 oot spavaertent 129 Apr 9) 85 Apr 85g Deo 

“ lar sles alae oe Soul osie eatl Lico|  Prier of 636% eon No par 93 Apr26|| 75 Mar 3314 Mar 

"85 «90 | °87 955 «55%! 55 | 55 5 6514) G42 6453) 1, Wright Aeronautical. _.Ne par Jan 3 Sept 1% Oct 

55 55% 65 65 6 4 104 130 Wm) Jr (Del). 25 115s Apri 2 
"55 = 55% 65 65 105 | *96 Ree ee Gn. 25 ap 4 Nov 
Os. Os | c¥7" Oat +07 8 | 97 ie! 9 oa ive Sra sae Yellow Trusk & Coach dB--t 1aB'aSent Ml] 98" Abr] 137,” Now 
98 0 ‘ 2 4 5 0 adie Sept 
*80 «81 230s 33 agi 31 | 31 15 | Ts 15%] 15 151g 10,98 . y~—7" 7 Wire..No par 4 4 30 uae O38 Bens 
21% 23 14% 15 14% 15 a +. 119 | *1161 119 116 re 2 Y nay SA T....No par 937sMay 1 LH Apr; 34 Rept 
14% 15% 6lz 11612 11612 1161¢)*11612 11'g 104% =ALig) 1 1ig ‘| 33,200 | ¥: — hy 38's Jan 4) 1 Apr; 22\s Jan 

"116ie 119 | 116%2 1161s 116 2 2. oe f° ° Se eee ean Deer. ite oer ee ee 
104 Pn : 7; 9310] * 9312) ---.- oungst “Neo par 
40's 414 3% oo ogg 9312] *91 = = 20151 20 20%2 yo} Zenith Radio ay, sal 4%, Apr 

"on 19% 19% 7 A -. 135 13s 16's 15% 1615 "1 ety 2.000 | Zonite Products 
1912 ~, 55g *15l4 , 21 214 4 ; 

15% 157%. —~ . 215 21, 214 214 2 4 ‘ Calied tor redem ption. 
2%, 4=2le ‘ Ex-tights 

rCash sale. 3 Ex-div. 9 
w stock. 
saan day. { Inreceiversnip. «u Def. deiivery. n Ne : 
: 7p this . 
* Bid and asked prices: no 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are “and interest 
e, unless they are the only transactious of the week, and when selling outside oot the regular 


rang: 
in the week in which they occur 


No account is taken 
The italic letters in the column headed ‘‘Interest P. 


"—@except for income and defaulted 


bonds. 


of such sales in computing the range for the year. 
‘eriod”’ indicate in each * 


Cash and deferred delivery sales are disregarded 
Weakly Lange ace shown im & foeemete 


case the month when the bonds mature. 

























































































, Freday Week's Friday 
BONDS | : Last | Range or Range BONDS S| “Lan Range or 
N.Y. 8TOCK EXCHANGE | 3 | Sale | Friday's Since N. ¥. STOCK EXCHANGE Be Sale | Friday’ 
Week Ended Nov. 1 Sa| Price |\Btd & Asked Jan. 1 Week Ended Nov. 1 ma,| Price |Bid & 
United States Gevernment Low Htgh Low H ovt. Cont. 
Freasury 448. .------- 1947-1952|A O}------ 120.31 121 i718 2422 | cons Ghee bon el  a Di------ 115% 
5D 113.29 113.29 114 | 111.18 1156 *6 4s aesented._.......- 1957/7 DI------ 0% 
a S------ tty, 13431 111.16 115.9 *Sink fund 6%s of 1926 J D)------ *11% 
f ae 108.8 108.8 107 16 109. Mey ls o..-.. 154 
ilF Aj------ 1103.8 103.8 103.3" 108-17 a ~---s OL... io 
A O\___-.-|108.19 108.21 107121101. cuar sink fund ----1801E sound “1136 
A Oj 109.19/109.19 109.21 107.30 110.21 Loser 1pe2|MN|.-----| #10 
‘$+ Sooo yg 112.10 108 23 112.13 *Chilean Cons Munio 7s M Sj------| ----~ 
2 D\------ e113 atte 109.14113.10| %7 assented M 58} 10)4| 10% 
rst 1511.18 108.6 111.22 | *Chinese (Hukuang Ry) 66..--1951|J D/------| *6% 
M 8| 109.2 |108.29 109.3 107 20 111.20 | eCosogne (City) Germany 6346.1960/M 8) 2915) 26 
M 8|109.2 1108.29 109.3 104 20 109.16 | Colombia (Republi ; of)— 
of e018 2 106.20 109.26 | 66 of 1928........... Oct 1961|A O| 284) 27% 
aM |. Se a 6 059.39 105.24109.19| 66 of 1927-......_..__ Jan1961\2 Jj 28%} 27% 
hy 108.16 108.23 104.16 108.30 | *Colombia Mtge Bank 6 4s...1947|A O}--=--- *21 
J Dj 107.31|107.25 107. 103.13 108" Ye fund 7s of 1926....1946)¢ 7) 214) 21 
J Di... -|107.26 108” 103. 15 108. 1 a uy weskeon (4 | aaers "22 
| egal *108.29 109 106.18 109.13 | 26-year gold 4 A enmemere MNI\------| 20% 
Biases ine al pofeah tara | mee rer mam tomo A=) 
M 8] 106.31|106.28 106.31 103.4 107.3 | *Costa Rica (Rep of) 7s 1951|M N|------ 16 
JD). 5-[104-17 104.20 1017 104.28 | Cubs (Republic) a of 1904-.--1944|M 8|------ 101% 
Bis DB) 104.3 [108 104.3 103-3, 104.4 External 5s of 1914 ser A....1949|F A|------ *101 
ge RE 104.27 104.27 101 13 104.2 reacties £}4a cor O.....19401F O)-"5534 334 
J D} 102.9 {102.8 102.9 j 3 | Ss y 7 A i BF 
t f 2. 01.25 102.9 as Sune 6060.-Jan 15 1953 4 Pr. ------ = 
cw s...June 30 1945)4 2\------ 
ay 1b ipseloae| i085 [i085 108-5 | 3/106 20410824 | “eStaxing fund Se eer B-ee=--1ogz|A O|------| 113 
Ti tboccdoded Jan is 1942-1947 ‘7a Ser om |_| peeneeeubenmmacn: ee 
pee ---Mar_ 1 1942-1947|M 8)... *103.16 103.20'--..||103.9 105.2 Denmark 20-year exti 6s aaa 194217 Z ------ 33 %4 6 
series A....May 1 1944-1952|MN!__.-_- 107.28 107.31 105.4 108.12 External s 4}e non is isan O|------| 31% 35 
2i4e series G__...-..- 1942-1944|J J __-._- 103.15 103.15 103.1 104.25 Rep Oust AG Oise aaa Gl..---. 52 6 
1346 series M_._-.---- 1946-1947|J D|__.... 102.14 102.16 100.5 102.17} 1st ser 5348 of 1926.......--1940|4 O|------ 50 1 
New York City 24 series sink fund 534s... .. 1940|A O| 50 | 50 4 
- = ~ Comeme AGmte 534s 2d ser__1961 re woaee rs : 
3% Corporate stock----.. -.1980|J D} 05% 98% 00% | 690]| 8834 90%]  Sieadeeriesss-------~--1989/4 0} 50 | 50 3 
Penten @ @ Meanie *Dresden (City) external 7a___1948|M cores 254 3 
° 
Agricultural Mtge Bank (Colombia) vie a ~- ee ata Ma barly htt penne +27 ky Pin. te. 
ced oink fond Cor zzzza77a2Boaala Ol 2222) “Bie 2k 1 "al| 30 30 | Sirens eee est O_---- ISSR eI“a77| 30° 10 
Akersh crehius (King of Norway) 4a.1908|M 8 iocat OEn ee 40 66 | French Republic7 ed. J Di---. 71 
*Antioquia (Dept) coll 78 A...1945/J J) 9%| 9 9% 8 16%| | 7% 4 E. epermtaet + 22! 92 r 
External s f 7s series B.__- J Ji} 9%] 9 9% 7% 16 Ruternal Tostenped. 2-7-7 7 een “51 
cBasernal 6 f 7 series C.... 1945/4 y = *8% 10% 7% 16% : — pas PRI a +H lhe xa ai 
slexternal #7 int series 10874 Ol] Bg Bx ti 1434 
Exter 6 series.1967|/4 V)_..--- 8! 
External sec sf 78 3d series.1957|A O|_____- oB 18s i i> | lied < F4 1090 stamped.------ sees D ts 
% 4 7% 14% *5348 unstam 8 
Antwerp (City) external 56....1958|J D)__.._. *8% 8% 18% 5% ~ ee I th - 
tine (National Government) — , eerernae nase A O| 1634| “i6% 
8 texternal 4}48_....-..... seas N| 7914) 755 80 70% 96%| 7s unstamped veces + ld ir 3 ie $*, % 
8 fexti conv loan aa Feb.2.21072\F A| 60%| 5034 61% bAts 87% German Prov & Communal Bis 
8 ft ext! conv loan 4s Apr....1972/4 ©} 61 57% «61 5544 87% | *Gree Genre Loan) $340... 198812 Ni Sidiad iste 4 
Australia 30-year 5. .--=----1955|) Ji 51% 49% 52 39 = 9 1 mchenlloees + ted oamre th VK 
6s of 1927-......- 1957 51 48 3 *@ink fund secured és... gg | BIBI 
o,bxternal ¢ 4340 of 1928.----1966|MN| 47, | 44 48 le . Ban--one ———-. _— mre 
ustrian (Govt) sf 7s.....-- 1957/5 J); 9%) 9% 9% 6% 12 Haiti (Republic) » t 6s ser A...1952 Oj------ s. 65 
*Ba FAI ; ‘ ‘ State 6s).........1946|4 O'------ 25 7 
vente (Free State) 6348- ~-1945/F 4 27 26 27 | 2% 27 pHeldelberg (German) exti exti 73551960 . , ees 25 10 
yr extl 6}48...-..- 1949 6%| 36% 39% 32 102% | Heisingtors ( | 
xternal 8 f 68—— = -222- 1965)4 J 36%| 35. 36% 30% 10035 | Hungarian Cons Mentaeni Lore oo ™ ante 
ears f 7a...... 3s d 3° 
eseee Tereza siti taaale 3) 32] HM Sal 8 SE Bac] coptemmetetennnm—nnnetgegle 3.7 | 0% on 
sonst (UB. exterualser---ioaily B|is| isis 15°] 43| 104 B84| “oun und reat taal ae |---| So He 
xternal s f 6 f AO! i: “4 ‘ er ae 
seshenal sess tge-sawla of. "2.| 11% BMT Gu] gM gi | Rumney Poe nt anette ---) . 
4 ) 1952 12%] 12% 123 8% 18% | Irtsh Free Sta: 
Brisbane (City) s f 5e.. M8 : “a te extl s f Sa_....1960|M N’'------ *57 45 
sinking tut gota Falco ats a3 |." 33 oe | fealaw cred Conmetion Ya arisesrlae 8) 3] 33 3 
ol 20-y AILS ze ves 1080/7 > 58% 5834 58% 42 87% italian Public Utility extl 7s... 1952\J J) 31% 31% 23 
Me ogy D emeeranores Se lean 7 8% 4% 10% Fa eae Rear £8 368---1964 4 6544 62% 58 
6s stamped.............. jag 8} | 855 ened fund 5 }4e- - -- -. 965 4745 44% 
Eixternal'e { 4i4-45¢6.------1077|M S| ig 44% 43 oon $3 on Sele (Carman nt 10 1087 r aio po 13% 
Refunding 8 f 44-448... _- 4% 48 | 461) 38% 0524 | Lelpsig (Germany) sf 78. --.. nies 
ee mer fy py / Pitch “Pte 1970}4 0 4 ++ he fait r+ ta >> *Lower Austria (Provinee) 7 igs 1960)/5 D}------|.-.--. ------ 12 
External 6 f 4}4-4%6_._-__- 1975 47%| 47% 473 40 67% | *Medellin (Colo: 
3% external # f $ bonds -, 4 . mbia) 634s....1954|/3 D)--.--.-. *7% 7 
Bulgaria (Kingdom ae oo 1984/9 J]... .-- *3254 36 31 86455 pendoas (Prov) 60 8e 4s readj_..... 1954|J D/_...-- 66 53 
pw LE es ot ao Saas 7% 7% 7% 14 *4 4s stamped assented.___. =_— *1% % 
*Stabilisation loan oondal 8 8 8% 8 15 *Mexico (U8) 7a out Sot 1899 £. 1945 ¥ soccee *1 1 
Canada (Dom of) 30-yr 48....1960/A 0} 923 oo-en=- 1945/9 = \------ *1% % 
ee cmon vorrei) 2! Sie abel al SB Us| amemaee agente On) : 
ee 2% ° eS e2eace ae 
2 year 3348 eeeeonetinn as bed ils f “33 a 96 = seis §*Treas 6s of "13 assent 1933|/ J|...-.. 2 4 
-year Timaditeaadintnennt: 10944 hah PO LZ P 
oa peecwewcncecccess ioe? Re i 80% 3034 a a8 + 8034 = OM 
*Garisbad (City) 82-222777771984J J}-2-227| eitsg faa 3 his 73 $36 13% 
Cent Agric Bank (Ger) 78....1950|M S| 126,28 14% 26 he 4% 12% 
“rede Jan, 1937 cob dite Sooo 7 = — “41 40 71% 
evarm Loan st 66..-Oct 18 1900/4 0|""37” "25 27" of | “Sxwonetes yeti Ba-— 1902 Oo 37 + i a0 
pr. cou, ~ Sileanc]|_....le. - of |e So. aa | there Eieeee ae eee ee ala 5 8 
eohile (Rep)—Extl sf 7a. =-i9ea|M N|"i9%| "i335 10 24 | Norway 20-year exiiGa.---.--1943|F 4|-"503i| 303 au Orie 
nha... =727194a)M NV aoe + 12 (17 20-year external 6s_........ 1944)F 4) 50%) 50% 29% 97% 
ened uation Wid stmt.) sae das] Bateman aio) 3] Bi & 
-----| 13 13%] 3]] 12 17 | Externals f 43¢s........ aoa 3 
oma sng Fad Ga=SE Ha | UM! Us 12.) 80) eee asc] eet eet a nn ioaaly Ayn) 37 a1 
Po. a Bt gt exti s f Se. ._1970 eccase] 937 21 
sae EO aee BST 3] | HERE 11] 28] Saye aye |omarembare (City en on-“a868F °°" “261 om 38 
socesece: ‘an 1961 
ong snbiog fad aeons 3) | LUST TA] aie ih 
-------Sept 1961)M 5)... 11% «611% 10% 14% 
er: 1 ~ dundee: 7 oii 13% 13} 12 17 
; > Sri sions , 4 
Sueeraes adiae Sunt Gh... 1888 yo BS ices 13 13 12 lox. 
assen 963 see of BEDS SEM 10% 14% 





For footnotes see page 2615. 




















Nov. 2, 1940 












































— 






































































































































inued—Page 2 
rd—Continued—Pag —— 
New York Bond Reco cal cen'| meas 3| ‘ams 
Volume 151 an I BONDS die 3 BM, Sree les a ae fon: 3 
= Friday Range XCHAN 
$3] at | mee [is] Sat | we Wer rete oe | EE) et toe, Buhl Nolte Hab 
BONDS : Sale sk] & Jan. 5 66% 
o. nse. 1 | eel wel Hih|| Raltread & indus. iain Dy bea] 54h} 52% Baie oll 61% 96 
" “Week:Ended Nov. -~ Low Hg) No. ae 65 || Atl Coast L Ist cons 4s_ ey es Diy bb : _— 70% 71 28| 85° 70 
(Conch) 41% 4334) 27 58 General se May 1 1945|M N\y bb 2- ee Re Pe 41 
Foreign Govt. & Mun. ~-1953 30°| 30" s0s0 is] 22 SS OS PP ye FE y ae al se] $0 31%| 41 28% $4 
Devel guar re ae M 26% L & N coll g came g y %4| 30% 75 
fo (ot) 0 40882 -oa aaa [a cic }ei08 8 ro4i¢|_.--) 96 108 Atl Dan iste 4a--;---_...10481} yb 3| 7441 73% 105%) 27] 108% 107 4 
wha ony TU PES aoheed 4) Re e744 Gr) 50 74%|| Second SW Tae colt ty Ban teenl7 ya 3) 105351 10515 1] 89 
Panama Geen cast © aa ----- -1963 no "63 60 63 533 detente Seaeaer Son aed 53M eee ta... 964% 96 edi 
*Extl s f 58 ser he aaa sta ey) es ee hag 4% 1034 || At 5e...1941 183) 56% 
assented... ae AN & N W ist gug 0 734 
Cuts of depos SOD Ten 108? [id Bi) Si Si 4] ase 10% || sue. Nond ao dete 19eal Oly we 3] 78 | 70% 
Tetsu G| 3 ES) te | imeciitee | Le | cud we cnul al re 
£ Ge Ist ser. ...-. 1/A O 994|-.-- Ist mtge g (int a A Olzb 37 
Nat Loan extis f 6s 2d ser_____.196 0 -| *6% 3% 10% 1946) due_July 1948 36%| 148) 15% 
Nat Loap extis old 6s A a. .a0 am. oe “iol 9 16% Vy fh ser A (int at 1% J Dig ccc4| 36%| 35% 
#*° 4 1-24, rN SGA. ats 18% 13 ‘ vat a * 1 rGaneat 11-59%, a 4} 40%] 38% 40%| 118] 48 41 
A O} -.-.-- i Be 7 Ret & gen ser 1995)9 Diz cee 8] 15% 36% 
i eer 4 13 3 1 to Dec 1 1946) due... 1% 36 35 3644) 5 
4s -- yh hepa .® 10%|--.- 6. 1156 Ref & gen ser > a 00|M Siz ccc | 98} 15% 36% 
“ipa 4 2 “"7%| 7% 7MLO 8% 13 to Sept 1 <4 (int at 1% 4) 36%) 34% 3634 268] 7% 15% 
Alegre (City of) 88. . Jd - 8% 8% 5 12 26% Ref & gen 1046) ‘due... 1996 ve Gls oo 15 14% 15% 
YoExti loon 7 MN} ....-. a6 Sx ee on Sony Set aT isssl? Als ce ul s7l 40 61% 
*Prague ( te) exti 6 348 ~~ ois 88] 15} BO 108 Pen Li a W Vai MNly bb 3) 60 | 5815 60% 
Prussia (Free Sta . yA 84% 85 3 41% 98 mt 4s extended to_.1951 46 474) 20) 32 49% 
Queensland (State) extisi 7s PA > = i S'woet Div Let Mint at 34% See? is. £ 7 oS” 
25- oy ~ 3 4, eres ee do Gin Div ret 4a A~-1989|3 ily bov3| 37 ""| 0 60 | af Be Zo 
Hy 8 en y=, a ra 64 664) 7 ont & teks tet 6a. -194317 Jiy bb 3|--.--- 39 60%! 14] bf 72 
Rio de Janeiro 3} 7 13 Bangor RATNER code 195 J Jiybb 3) 59 40% 45 |__..| 87 
olhrti 00 6)6s. “Sie a a oe ad Me (ees: 1980|5 Diy b 3}... "6954 BA “ial 113" ins 
vee ext! loan MN|...--.| 536 94] ‘3 7 12 Booch Oreck ext let e'33¢0. 196% J Sls eens| ii3%z| 11388 133 | '2) 12796 185 
ove eatl loan of 1036 7 D|-227-} «9 0% “"30| 27 61 Bell Telep ot Pa bs seen B--1048|¢ Ol ana3| 13215! 13234 oh neil saan hca il 
7a extl joan of je oe 33 34 54% 12% || Bell Telep o eas 196017 5 in qed “105% ---. 10} 14% 27 
°78 m 1 a des ——sie a) 6% ‘ 7% 2K cons 3 4s__..194 Dizb = 1j_.-.--. 27 8} 11% 
Rome cag aah Le ge 78 hoon ad *5% 8 ¢ or 22 22 oDertie Cter a Co deb 6 48-1951/5 Aleb 1 a =m 27 12 18% 27 
rs February 1937 coupon 4 3 "55%4| 5436 5554| 10| 53% 80 Deb ang Sune ore 1988) 4 ae a =o 0 asi 1873 os 103 % i 
en ( 12 ¢Deben “Underar 6 148 °56 “107% 106 15} 100 107 
5 ndergr O|x bbb3 7 
Bao Paulo (Clty of, Bran" || SPS 7 Tse] 25] 6 10s | sperin tee a Oi Fatale gies a) lone los er s3| 102100" 
pe a bo OT cl i» Sega “4 mtge 3448 ser F.... FP Alza 104% 106 
oa )6e extl wocured 61.222..----- yeas 4] 2] 1256 2496 |] Cone mene 3440 ser F...- 9601 Ate 3 ios asi 
6 48 ext! of)— J J bd 24% 24% 5 6 16% — mtse 30 ser H...1965 109% 109% 2 108 101 
OafeGe ext! loan of 1021--.-..---- 1980|7 3] ~"isic| iss 15% 5| 4% 15%] Conse J Dix aaa2}__...- 1on7e eo) iS ee 
pede ertmmetanges SOM S| 154) 154 15% 12] 4% 14% y lst mtge 4s_.__.- 1944/5, Alx bbb3|____-- 71 71%| 16, 41% 79% 
LS ---19 J} 14 | 13% 143s) 12 2054 SE5f || Big Sanay tse : mtee 3 160.--19001 16 ‘gis al 7154 7¢ 76M) 15) 4136 79 
°7s extl oe 5 stuliiadtinand 1968 | J O| 34%| 34% 36% 12% 25% | deg AK Ist 5s A C..1967 MNiyb 2)_.---- 70 70 13] 40% 74K 
nn meme ammeraseem 1940/4 Ry cea at __.-| 8% 26 Boston 5s series II__...___. 1955 A Oly b 2| 70 8% 69%) 42] 67% % 
*Secured s f 78-- inet 7e........- 1945 |J aT nactiedl Lobb? mice eda ist M s series JJ_...... 1961 J Jiybb 3) 69% i735 18%) 71} 17 4 
*Baxop State Mtge  peooenooesess 1446/3 D ___.. 7 15% Ist g 4% series RR___.1960 MN\y ccc3| 18% : 9%l..-- 6% 
Ee ovina (kingtom) Re on . 6 14% oe 4 Snes ser A. July 1970) Az cect "tia-*| test 1104] 3 1s 11084 
secired Gxt ns nnnnnnnnnnnn 1963 1MN - a 
O"P8a secured extl.w.---- 7D peng *3%4  ----- ---- 3 5 || t¢Boston & N Y Air 1966 P an cees cocese 11136 112 a itt 11834 
siesta (Prov of extl 7a... JD _....| 4% 6 suka ous 25 aan ides ent e..3i------ 1134 113%) 5) abt 98 4 
ae eee oe a Se ee nor n Gas Ist cons sank MNixb Posas¢ 95%  %6 07% 
°4 6s assen PA ...... "30% 3054 2| 35% Bklyn U: ry epee riz 00.3 107% tp are: 109 124 
dney (City) s f 5348_---- J J, 39% 22° «22% ob] 38 B_..1957|@ Nix bb @ VIDSG] TEhde thar AS 107% 10934 
Talwan Elec of 1912. Ms 22 43% 44 | 20 4 1st lien & ret 5s series B_.. 7 A ot eats: 109% 109% 
"igrtornal sf 6348 quar coonece  Fapeeey ss Re een Butt Niag Eleo 8 349 series O-1007 isl id ae 
) extl ee: eee _.| 48 oie 
*Uruguay 1) 2a See 47% ----- = fot mottos Cateree leewisy 3) 43%) 48% 2s 
External 8 GR. ccecccceeesse 7 65| 32% Stam 19. 3% 3% i 6% 
H] sheave (8 boods of "37) MN) 38%) 36% 38%) 6: tBurlington Cedar Rapid &Nor—| | 2}..---- <a 1+] pene BP > | 
a 33 ll 5e swe-1Z2 CC 4)....-- *69 ecce 47 
external a ee, et 2] 31 B14 |)” selst & coll be_------_--1084 sd sl 4| 382% 
83¢-4-4 48 ($ bonds of °87) 1978lo- Dl 777777| “3a3¢ “383; a] 3K 1963/4 9|7 b> 4)-- 3552 os” ga | ial ante A. 
ws extl conv---------- 78 |F Al ~~ ~7- = = 2| 36% joe0l4 Oly b 3 i67iz| 107 10734| 11| 100 894 
a a ame issely 4 40 40% 24 "1966/4 Olxa 2 305] 8856 8955] 14] ‘68 
7s 108212 I 77777" "2344 -----|-.-- bb3; 
Hy Se bites Bask 26... | Se 13% 18%] 1) 8 57 Sou cons gu 5s A~..1962|4 7 ae : 02 94 | 16 7844 100% 
}| ¢ Venetian of) nal 78-.------1958 |F A| ~~~~~~ . “"3%_.--| 8 1957|7 Jix aa ae 96 1] 75% 107% 
fiction J Dasa] BN aR “is] ate ob " Benraned ta Ha le Se Bla] ae HF | Bf 72% 105 
4368 exti 66...2-222-- Guara ond S5...O08 19085 Ais ee 03 94%) 12 
ity) extl Guaranteed g 0 a 93% 13 72% 103 
Yokohama (Ci teed J Dix aa 2)____. 92% 93% 71% 103 
F Alzaa 2|__... 92% 9334| 10 3 
| Friday 3 since || Guaranveed. gold’ 4¥4s_.--1908|%, Alx aa 2|------ ‘ 7] 87 11 
| Bont Last Range or 3 Since Oe as ay H 104%} 104% 10876 129] 31 0044 
: Eltg. & Friday's Jan. 1 J ybbb2); 52%) 5! 4 72% 17] 87 89 4 
oe EXCHANGE "eet | Price |BAS. he” Ask a as PT ed A 108 34 
STOCK EXC (=) See a | Price oo 18 1 an nC al oe ee 
om Week Ended Nov. 1 { ; ra 21 70 +t 6534) 64) 48 3 
INDUSTRIAL 23; 27% 60 J dixa 2 64% “0 45"... ons 103 % 
RAILROAD and t 1953]1 Dis ce 2) 49%) 406 53 | 23 ore 1066 M Blx 5° al 10354] 108% 15) “Sl os 100 4 
& Pap Ist 5s. M Sly bb 1)...... * 101 6; 9 (M Siz a | ete 7} 40 §=50 
secabieibt Pow & Pap let Se.1068 Diy bb 1)------ 07% 108 | 13| 100 108 +4 Pale s----77] fox 403 1] 73% 90 
Adama Express coll t 4 1947| J ¥ bb | i07%4| 1073 ; 5| 30% 80 PF Alyb a CO BM 195 
Coll trust 48 ped.1946|F Aly ate: Fas 3 109 110% J Diybb 4) 8 +14 Ce ee 30% 
4346 stam A Oly bb 1/__- $13. fiase i ceabe ---| 25 
10-year deb ec od ----|*110 % 1| 105 108% J Diz cec2)_. *25% 32 |. 7 
Co extl J Dixaa 4)_. 107% 60 eee 8} 4 
°A Elec A 56.... Dix aa 4)_____. 107% 55 1) 46 F 5 ccce,.. 6 5% 6 1 3 
Ae GS Ben Ssh cons & SS--0~ Olyb  2\-7-777| 55 2} 46 61 MN\z cc 2 *lig = 1%|---- i$ Hf 
cons Pap y -- Sel uel SY | Pomme gaanee ner nell wl Seg 1 
aes Bee rn a 4 Oly 3). 82 o4% 142 60° 05 4 ze Hl aes 043g 6% aieye 34 4% 
warr assented - . .- 4 Ox 94 80 , Pees > Renteicas 
aie Sond it ean 86 i Bir. 3) ton) to 0") 73) Se bo dale se 320-7 38 re gl Me it 
Alleghany ee or oo Oly ce 2) 55%! 52 a M Six aaa3|_____- 111% 111 421 37 64 
Sn OEY Wewanconsse A Oly be a}. | oor OO 104% 107% 4 Olx aad)... oe Re wm oe 
ots ctampes..--- = te ote oe 3i------ 104% 104% 99 102% J deb 2 51% 15% 16%) 19 ou 18 
bh & West ist gu eG oe. 3)------ *101% 102 |---- 100% zccc3| 16% 14%|....| I 
seers A y| Ae 100 =6100% in 108 111 ; z cce3)_____. oe 4 | 108%} 12 OTe ass 
Allied Stores Corp deb 434s... M ‘alse | 108%) 108% 108%) 1 1754 26 F Aly bp 2] o9s| o7ss 7054) 155] ‘Bris 
4s Mtg conv 401952 -f> Bocceee] cores cece “69! 44 68 4 F y bb #63 es. Binion 54 
+5; Si] | "HMR | Germens Rove ihcteaae aie 9 tN 126) 31% 

! py ee rat A M Sly | 53""| “5 108%] 22] 100% 108% Falyp. a| aii] six 44% -.--| 60 62 
*Alpine-M: 103 91 105% F Alyb *50 4 on igs 
OD hy pk Arg i A 100%| 100 100% 8 MNly b 3 ~o-2-= e107 © 2277 --53) es 

Aimer 1 G Chem conv 5 48---10401 Jj7.b 1) 100 0534] §7| 105 100% M sb al agig| ge “88""|" 33] es 
ternat Corp os 16) 105 = 110 b 
j Amer Telep & Teleg 5340.1943|M Nix aa03 > th 108% 109%| 59 ios 110% M Bly “ 106 7. 101% Ht 
20-year sinking fun¢ ~—<ee gee See 19856 10834 108% oF SS 107 M Six bbb3| 106 lease 103%; 1) 1023 1 
Sp NE OT ~ yet 101% 101% 6 110% M Siz bbb3}____.. 128% 
A a seg rg 74 2 me oe 3|------ see ea Sl eae Aerie 274] 1274 12756) 18) 118 12846 
Am Founders 6eser A.1975|M Niy b2\- 104% 104% M Six aaa) i 101% 102 5 102 
Anaconda Cop Min deb 4448-1950|4 O|x bbb2|_~---~ 1 | 26| 273% 41 a *3| 108 107 
spect op tees se 2] BB |) eM dBi Saag)!" ioosy or ie 
ay - gee e pede , | 98 ios || Reteimpe Msiseser P--100a|2 Bly enna]... | 10053 107" ose 
Bf tooome deb... ----- isedly Ble bopal----77| «tay, 45 “"75| 9634 10436 J 3ix aaa) _--- eii@ig 7777 ----| 11396 117 
Ark & Mem Br & Term Sa--19041M Bix bpd) ——--- 10354 104K) 75) 9646 10438 J He cncsl------Joronss 27222)-222| tes “on 
Ark & Mem 4s B..- 2} 104454; 104 , J Jixaaa3)._._.. ggg ere “"5l “75 “ie 
Co\(Del) 1967|J Jizan 1074 M Six aaa2| iiK| 5 
Armour & C (Del)..-- 6%| 54) 101% 10%| 10% 12) 90 98 
iss m6 £ de ser © (i 2} 106%| 10534 10 77% 88 A Os ceed 91 91% 93 44 103% 
Top & San : A Olx aa lies 89 Jiz aa 2) 91% 96 39 
General 48.--<2------=- 1995|Nov|x bbb3|_____. “30% 87% | 28 Ss 3 ees 3] 90°| 955 85%] 43] 88 98 
———— hearer O11 ne $9445 95% |---- 97% DP bead Saul Sa Bl sn oe 
A 4g. .---------. Diz aa 2)... 95%| 20) 90% bbb4) 72%] 72% 165 75 90 
Conv gola ta ot 1900----- 1965|7 Dix an 2|-7~--- See > ee 100 108% P Alspbba| a2] si a3 
Conv gold 4s of 10i0-----1960|7 Dis es 21" 105% 103 4 ats Mie Be 100% 
Conv gold pool ---| 100! 2| 108 
Conv Seb 6 Div ist 4a -..1965/ _s + aageace 110% 11096) a) 08s 110 
sGatrrcases teeta Be arian lao 1] | aa 
ee nah es Bee —S. sotr-ssl Se fon 
& Nor Ist g 5e--...- 1944|J  Jix bbb3| | 99% 99%! 23 
Atl & Charl AL lst 4349 A--1 J|x bbb3|"~9914! 99: 
series B..-- 
Ist 30-year 58 
| me 
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2612 New York Bond Record—Conti 
N ontinued—Page 3 Nov. 2 
a = a ov. 2, 1940 
N. Y. STOCK EXCHANGE | : . Benes of Range sare 
| Week Ended Nov. 1 3} Ee bad a” sil 33 Since N. Y. STOCK EXCHANGE t Fridays — 
— an. 7, * 2 

ore & pea, Ses. om sas rs a Week Ended Nov. 1 - Ba & «Atk z Jan. 1 
*Chicago & East Il! lst 66_1934/A oO High || Raltroad Cos. (Cont - 

t¢Chie & E Il! Ry gen Se----1951/M N “124 22s -l--ga] 17 123% Del Power & Light ist 4340. 1971/3 p L Hiwh| No\lrom Fi 

One SB Sos god a. i683] i FH) Hie te et Oe nancy soa” 2-°/00-] toa ie 

t*Chicago Great West Ist 4. 1959/M 10534 10534, 1) 86 105% ggottn BEE eatese &. geo|y J *108% ~....!--..| tees 100 

4 Chie tod & Loulev ref 65--1947|3, J] 25% 26%) 37) 1936 30% || pscense 48.1988 3 za 73\ 2a) GSE Nae 
*Retunding ¢ 6s series B.-1947/J 7 cient oe i Be 2 t*Denv 4 RG W se tees ra : 74| 13] Bog 1a% 
*Retunding 48 series C---1947/3 7 018 0 |----| 12% 20 Assented (subs ~Aug 1955/5 4 14 1%) 39 1% 3M 
* st & gen be series A-----1966)2¢ N 8% 19, |--55] 1396 19% om ts ae baer 4 4 1% = 135] 131g ats 

ist & gen 68 ser B-.May 1966|y J 614 7H) 29) B56 10% sores Mt & Ft Dodge 4e ctfe-1986]7 $ 64) 9 4% BM 

Chie Ind & Sou 50-year 48..1956|) J 66 a 2 3% 10% || t¢Des Plains Va! Ist jetta. 1935)2 8 *3% 4 Fe 3%=«~S 

tChic Milwaukee a 8 Paul 7 6 67 || Detroit Edison 4348 ser Leto A 10534 1g2%4| 5] 8938 72% 
sen Age ver BMay 1 1980/3 5 29% 30%) 37] 15% 31 Gan & vet meee: ovr F-10088 10755 108 | | Jorse 4185 
Gen 434s series C_May 11989|) J 29% 20%) 13] 16% 30% oe eg ae an 4| joss 113 
oGen 44s series E-May 1 1980/5 J 20:4 3034) 96) 18 31% || Second gold 4e en g Se.-1995/7 “32% 45 |.-.- Soxg 40 
Gen 4% series F.May 11989|3 J > 30; 17.31 paBerond gold 40-—--- ----190614 +21 38 |---| $0” 2854 

Chie Milw 6¢ Paul & Pac RR 30 Seis $196 ocr b neon en Si taees © Be er 
ote han dan 12000|4 0 4% 4%} 3591 35 7% || Hoquesnel Bhore & Ati g 5e-1937)7 3 7%, ass] 7] Toms loose 
oC 1% 1 233 1 2% qa Light Ist M 3%s..1965|J J 106% 106%| 29 1933 B45, 

10) im & Kae Western Ry— East Ry Minn Nor Div Ist 481948/4 O *106%4 107 ‘: 
sGeneral fee sa2---222-1987|M N 15 15%) 16] 10 as_ || Ea'eriuce 9) lec cone Bacto0s13. J 05° ‘97Kl 9] Ooys tor 
__ 28tpd 48 6 p Fed ine tax-1987|M N 15% 16 | 25) 10 18% EDR et "108 ---| 141° 149% 
eGen 458 stpd Fed inc tax 1987|M NV Tie 15% 26 12 18% || Elgin Joliet & =aot By beg oo A 105% 106 21 104 th) ” 
Gen 5s stpd Fed inc tax.-1987)M N 5 =—-« 16% |--=-) 11% 18% || El Paso& 8 W Ry 38.1970)! 8 1024 102%) 8) 40 3 
°4 348 stamped PREROENE. 1987|\M N of5% 16 29] 10% 19% Ssatumentl ist 56.....-.- 1965|4 O 59 59 11 + to 103 
i iettet ¢ ba. “say 1203715 D 19-19" | 3] Tose 21% || otet com ii cons @ te por toon|) 3 fii 764| 76) Saxe 7 
ist & ref 44s stpd_May 1 2037/3 D ay 20; 6 iis oCame 49 gate Hen g 4e...19961/ 6 3534 37% 239| £434 27% 
*ist & ret 48 C..May 1 2037/3 D 9% 11 | 22) @ 11% - 4 hpenenenes 1953/4 © 3014 32%] 53) inag 32% 
*Conv 4548 series A. ----- 1949|M N 10% 10%) 45] 5% 11% ee Oe 30 3254| 481 Ta” 3056 

THe 1940 seme part pd. iba? a4 ae oftet & inp be of 1027-1007 unr oo" in os a] tk 3a” 

Tee 0 28% '1927\F A > — ze 5% 17 | 250 

t¢Chle R14 Pae Ry gen 4s--1988|7 y 42% 4214 2l 36% 51 $fRet & tmpt be of 1990-..1978/7 Tis ec 2 15% 17 | 608] 83 In 

‘° Coveienten oF deposit. ---- se *13%0«214 69 (9% 19K || *Genessee River Set et ¢0..1987/3 Jee 3 ae on Se 
fe ve bg de------108414 O's cc 1 sit Sus ia] A "Bac oN Ys Erie RR ext let aa.1047/@ Nly bb 2 wn ad 

§*Secured 4 340 series A 1062 aac i Hs! 5) et ee §*3d mtge 4}48_-...--. 1938|@ Sizb 3 *93 44 Sad 97 

oe ee aes ----|ze 1 _| 188] 434 8% || Ernesto Breda 7s_ el a ke 

on bt L & Now Orleans r Orleans bs “Pai Ne 1 4 1g 107 3% 7% Fairbanks Moree deb 4a... _1966|7 plz b ‘ +1063 Os ‘| 38 
Gold 3s ans be 1951/7 Diy bbb2 *73 ~ % 2% || Federal Light & Trac Ist 58__1942|™@ 8 2S 21064 108%4)-- --| 104% 108% 
Memphis Div lst ¢ 4s 9517 Diy bbb2 a + ee i ~ fe International veries..1942|M 8lx bbb2|- oe” 1981 

ciie T Hi & So'eastern te. a ipools, DZ be 3 #4534 50 |----| 67 67 let lien # f 5s stamped _._ -1942|¥@ als bbb? oe 198i 
een bel meee. 4544 50 |----| 4556 51%! Ist lien 6s stamped --7-1043/M Bis pep? 1023, 10334|----| 100 10444 

---- 1960\M Slyb 2 a 6] 48 63% bo year deb Os enrtes B....1984/3 Diy bb wee oe 5| 100 104% 
% 40 64 "|| Firestone Tie & Rub 3346.- 1948/4 Oe 6 104,” 10455] 701 yop tor 
Cent & Pennin Se_..--1943|4 J | Ss 
Ao ----| 108 {Florida East Coast Let 4340-1980|7, D|y bb 2 “36% = SOK)--551 SF ON 
43 1085 saar-jvva| HR 10H || ote reba erin oe ali Biroea| @2| 1” 2) ail 
Ist mtge 34s series F_.--1963/y | 106° 106%| _3| 10036 1063 || Fonda Johns & “lo a — © 78 | 57] 8% Bhs 

Chie & West Indiana con 48-1952|) 7 101 10134) 42] 9036 101% (Amended) Ist cope ve papbegy: 

cult & fet M 4348 series D.-1802in4 3} So 90%) O8] 87 8K {$eProot ot claim tied by owner|MN ge 

teChoctaw Ok & Guit con 6s-1952| 49 N 33% 35 | 34) 27 50 Fort UD Co ite aioe i04i|2, J im inl a) TSS SRE 

Cincinnati Gas & Elec 348.-1966|r 4 10” 12% ...-| 10 18% pao Lf LT Lea , 7. 1] 100" 

Ea: irs 100) 0} abe uk ct ran ia) tg") 1ST 

con gu 46.1942/\4 Wis aaal| |*105% 106%... 199% 111% | Gas 

Nag ep Th  teget BY 105% 106}4)----] 105 106 ytd 2 "tgs ias. 7a] $334, 138 

tge gu 3348 ser E_---196017 A 107% 108% |----| 10435 11046 || Gen Cable Ist af 5348 A wee ee, oe 4] j00% 105° 
ab Ist gu 66.1943) 7 so See) ee Ae SGen Elec (Germany) 76. .221946|7 10534 10634) 17) 9944 106% 
Cleve Cin Cate & St Louis Ry—| | | | ----| 78 85 || ¢Sinking fund deb 6348. --194014, © By ela] * 2 
-aeccccncacoe JD Gen Steel C: 7... "as 43 |- 
ns 1993 75% 76 11 ast 54s ww...1949)3 J ‘ 25 37 
Stemruerie iit 4 Bi |) Rt | eearene aeahetcs wae 3 cme 
8 3| 37 . *15 %; 
ane ay Ist coll trg 48...1990 me 4 55%) 8 43% 87 owe yg hee D +20 86 a5 18s 35 
Cleveland El Tum 38....1970'; 7 120% 71% 6) 650 71 Gotham Silk By By ah us 104% 105%] 26) 100% oe 
rs age ent --1942\4 O thy 107%| 48| 106% 107% || Gouv & Oswegatchie why Aa 1D 74% «= 74% 1} 71% ti 
Beries A 4348 guar------- ipaals 2 “104% Io22 _.- "| 10754 10854 || Grand Ra Text ist gug4eioai|2 2 *33 85% --- 
Series C 3i4s guar------- 1948\20 2 *103% 2... orcel geece eeses Grays Potnt Term ist gu 58.1 My D 102% 102%] 1) 102% 104% 
eorics 8340 guar.22...1960|" wopedieone: mam bE | be yyy (apen) 7e..1944|" ye ----| 80 80 
Gen 4} series A._...--- 1977|p é einer? GA3iz ~~~"| 107. 107 ist & gen ef 6}4s----..-- 1950)7 7 72 + “ 6374 96% 

Cleve Short Line sr icnadicenl aaa - 107 ‘ 

Cleve Union Term gu bs. .1972\4 $ 79% 81%) 46 - 18354 General tt panes 1952/7 3 106 106 4 39 is 1073 
let $f Seseries B guar...-1973|4 © 85 85%| 7| 72 90% p mene yb pa gs 1973/7 3 100% 10134] 194] Sf los 
lst 8 f 44a series C__....- 977\A O 75 75%| 22 82% Genera! 44s sert D....1976})) J 93% 94%] 49 7 102 

Coal River Ry Ist gu 4s....1945|7 D ‘ 68 68%| 40] 66% 74% pm a fH ty 4 - Saece 1 J 92% 94%] 214 a 95 
lo Fuel & Iron gene f 6e.-1043)7 A 10736 -----|--;;| 20838 108 General mage do cortes G...19681) ! 105 105%] 81] 94% 106% 

Tey: f ~-2-- 98 

oman freee PR 7 be) isl os 06 5 oan, mee 30 series I _..1967/) 7 — a 156 88 9934 

Col 1355 18%| 163] 13% 94% || *Dedentures ctfe Bee” D =. & $8 61K 
umbia G & E deb Ss-May 1952|.M N ees es Greenbrier Ry let gu 00... 1840 eb 6 3 lal “See “oe 

heowe AO ‘ ‘ 105 —*< -=--- 

cpabentere a Jan 151961\7 J 105 105% 2 +S + to Gulf Mob & Nor ist 8360 B. -1950/2 85% 86%] 4 = 100% 

Slumbts Tot latest 100 ait 0 | 9 0 Be On Seas ve rere SH eo oe oe 

{Columbus Ry Pow & Lt 40.1965|M N ‘lll... 222] 110% 1108 |] ouir & Ship Island RR 34s 37%] 65] Sas S7¥4 

perelal Mackay SR eile many Seri ----] 1054 109% || _ 1st & ref Term M Se stpd__ 1952 b * it 
---Apr 1 1960|May a States Steel s f 430 __- , 8534 --...|.-.-| 90% 90% 
let mige 3 348 series . . wa. States Util 340 ver D.21000/M Nis a. 104% 105 96 105 
Conv debe Rnooe- a, Dis ca & 109% 10934| 3] 106% 12136 || locking Va __ Soepete: sce gs ety Mier Rie pode > 
Py te Re ite 130% 8] 1B 18 
--1961|J Jix ae > im ong §*Housatonic Ry cons g 6e- “1 $4 | 15 
Conn Riv Pow si xe “109 109, 119 || Houston ON 4348 debe. 819641 N\y BI 51%] 1| 40% 86M 
ow sf3%0A...-1961|F Alx aa 109 aaa _...| 108% 110 udson Coal Ist sf 5e ser A_- y bee 100% 101 | 12] 96% 10 
ae Edison of N 0934 109%} 8| 107 110% Sateen Ge Ges tebe nw a0 yec 29 29%| 40 ” os 
8 348 debentures does 103% 104 | 19 Hudson & Manhat ist 66 A_.1957/7 Aly b- 1135, 120" --| 190137” 
8 4s debentures + 105 105 10334 107% || _ *Adj income Ss Feb 195 rs 43% 44% | 136] 36% 50% 
H+ neecasees xaa %| 19] 10434 10834 || Iittnols Bell Telp 334s we 4 + 10% 11%] 42) 9 
Gobentures ras 10334 104 | 17| 108 107% D 3}40 ser B.1970/4 Os a0 109s, 109%] 25] 10854 11934 
aU “i ahy 107 107% | 24) 10554 10054 || = Ist gold 4s ; 108 % 112% 
poe mummers MARES de ceed | sa is oe 100% |e gag deacons Sepa | Seats ooo] BO 

$*Consol Ry non-conv deb 4s 1954 —_ 10534 i106 | 24| 102% 106% Se eee one 8)6s...1888 = bbb4| (mage be $3 87 
Y= op emeneeee iseely Sle once as 8 |) ie das Collateral trust gold 46-1952 7 bb | » Se fe Boe pede 

jeoeenecceceeos eo-- x — 914 48s 

Consolidation Coal s f 5_..-1 2 ones 4 15 i} 11 18% — Epooccse ybb 2 404 43 52 3a 50 

Consumers mess + 75 73| 55% 75 Collateral trust ees 4 3 ot 41%| 1] 34% 465 

a Refunding Peer ‘ 
is Se: He vas desc ong 1] al tu men | Rien n—aarrime ager "| 2 Boll By 
Ist mtge 3x 8- zee 11035 1103] 9] 106 Beetpe ould Co bbb4 xe rites 
xan 111% Litchfield Div 1st gold 3s__ ba 79 7 
lot mtge 3}48------_--- 38 108% 109 | 6] 103% 100% Litchfield Div 1st gold 38--1961}7 dis bbb’) ------/°----- oex|----| sss 

Qontiocncal Ott cony 25-- 48 O 110%] 36| 104% 111 Omaha Div ist gold 1 1063), 4|7 DP ¢ +6146 63 |---| 56 65 

Crane Co # t deb 3160. +. 1043 105}4] 205] 108% 11036 || Bt Loule Div & meals Sines 2 oN Sr aes 
Crown Cork & Seal Pe Sonne eat. a 4 Gold 3 38_ “enn 48 |---- 

18 f 440 debentures... x bb 10454 i04%4| "i 10754 || Soringtietd Div iste Siée71961/7 Jizbeos|....._| #70 $s il 2 

SGube Nor Ry ict 8340... x bbb4 10344 1034) 5] 9996 104% || | Western Lines let 6 4a. "1 aoe s S70 93%4)---- 

*Cuba RR 5s... yb 2 03° i03%| 6] 101°” 106% || 1 Centand Cuesta No | |. “61 071% “a a 
oT Ms eeries Ae yb 18% 20%) 124) 15 81 Joint ist ref be series A+. 1963 pa se 
ee ye 22%] 42) 17% 40 Ist & ref 434s series C_--- 4 4044 43%] 132] 33 60 

extended ye 1s 36 20 28] 1834 46 || *Tiseder Steel pease 4 38 40%4| 55| 30 47" 

Dayton Fa. i saa 2 19% 20K) 31] 17K 36 || §elnd Bloom & W let ext 4-1 : 35% 3535] 2] 1046 35y6 

& Hudson ist > 1064 106%| 22| 10234 107 Spek he 7 “axl | Se Gen 
- 6 
tes oor 108%8| 103] ‘76 eK || ist gu 40.1968)" “5 “15% Se. | “Sse a35e 
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151 New York Bond Record—Continued—Page 4 2613 
Bank , Friday Week's 
BONDS Eltg. &| Last | Range or Range Bank | Friday Week's 
N. Y. STOCK EXCHANGE i Rating| Sale | Friday's : ‘Since BONDS Elig. &| Last | Range or Range 
Week 3 nny bs N. Y. EXCHANGE Sale 3 
nded Nov. 1 | “| Seea| Price Bid & Ask : Jan. 1 Week Ended Nov. 1 ES | See | Price Bia a ask 3 Fg} 
Raliread & indus. Ces. (Cont.) 
Ind Union Ry 3340 series B.1086|M Siz ene2'____. + saete No - aon Rallroad & Indus. Cos. (Cont) Low Htgh| No |Low High 
Industrial Rayon 434s_...._ 1948|3 J|x bbb2| i05%| 105% “"30| 100 106% || Moteon ond iat intse 4348... 1965) M Six bobs |-- - -- - 106 10635) 3; 10036 106% 
Inland Stee! ist mige 3sser F 19614 Olx aa 3| 105'3/ 105%; 106%} 12] 102% 106 Metrop Wat Sew sD Sie cissola Ole Shoal 40” “ao 40 | 2] "S855 188" 
piration Cons Copper 48.1952\4 Oly bb 2) 100 99%4 100%| 40) 89 100% $f; Met W Side El (Chic) 48-1938) F Alz ddd?) ------ *3 i sy Ht oO 
Intertake Iron conv deb 4s._1 AO 1 ternat 49 asstd..1977|/M Siz ..._|------| --.-. -z2--|---- 1 
ce roe gonv Geb 4s.-1947/ 4 ybb 3 96 937% 9634 71 78 96 34 *Miag Mill Mach Ist s f 78_.1956|J D\z ccci|------ 32 33 2" 33% 
adjustment Gs eer A-July 1952/A Ols ce i} 1%] 13g iil iol 1 29° || Mich Cent Det & Bay City— 
sist 58 series B_-.------. 1956| Jiz cect). ___-- 65; 6%! 30] 6% 14% || Ingold Bien ne cies MNES ooon “a eds Ss 
Sutaneek Homes is dub Ga. inaald Sess al ae re ani 14% met & impt 4 48 series C_-1979) 7 Jy bb 3|...-..| 6555 67 || 8B ert 
Int Mere Marine s f 6s_-._-- 1A Oly ceca] 6814| 6515 69%| 37] 53 76% ll teem ---- M Sixa 3) 1064| 105% 106%| 46) 97 106% 
Internat Paper 5s ser A & B.1947|J_ Jly bb 3| 102%| 10274 103 | 11| 99 10336 || Seonare anny eet ext, 58----1940|4 Ola ceed)... --- 3240 2834)----] 9% 30 
Ref s f 6s series A__-_-._- M Slyb 3] 105 | 103% 105 | 188] 9036 105° || “None ene det ext 43468..-1939/7 Disb 2)-.---- *56 59 44|----| 8735 61 
Int Rys Cent Amer ist 5s B.1972|M Nly bbb2 76% 79% 7034 95 || sont ere ieee nen nna 1939\J Dis ece2|---- -- 2600 27%) 6) 15K 82 
Ist lien & ref 6348..--..-- 1947|F Aly bb 3|_____- sic 861 al ga” 90 || sonal Soar & N W let gu 4e.1947/M Siz cec3| 15 | 15 = 15 5} 8 16% 
Int Telep & Teleg deb ¢ 43481952|3 Jiyb 11-733iz| 2112 22%| 1401 21 4436 I] conga & State Line let 3340 1941/7 Jiz ccc3}------ *16 = 78 ---<1 cane conse 
Debenture 56........-..- 1955|F Alyb 1| 2454] 235; 25 | 143] 22 47% at yd hy LR mea th CT oe ~ 8% 
t*lowa Cent Ry ist & ref 48.1951/M Siz cecil) _____ *1 135|....| 1 18 |] @Ret & ext 50-yr be cor A.1962/Q Fisc 21...) +e 1 | 1% ai 
ames Frank! Ist 48.1 JD 5 ” RV 1X 
tr rt 4 aly oe a - saaiz Rts: 13238 3 a8 5. + §*MStP&Ss M con g 4s int gu’38/J Jizcect] 6%| 5% $7 |140) 3% 7 
Kanawha & Mich Ist gu g 481990|4 Olxbbb4| 91 | 91. 91 | 1] 84 91 | Hh we eemedt ape na ae 1938|J Jizce 2} 6%; 4% 6%] 26] 3% 6% 
tieK C Ft & M Ry refg 4s1936/A Olzb 1 33%| 3134 34%] 118] 25 39% ist & rel és sarien Ann --ipaald oe ite I Pit ed tS 
Certificates of deposit.....__ poe aa | ant Lt Sate mec lll nw et US OSES A... 1940/5 iz CC I/-..---- 2%!-.-- 1 
Kan City Sou Ist gold 3s... -1950| A Sls bobs hie, oe 23% aoe $25-year 5}48-----.-.... 1949) M Ss ée 2|.----- *% 1% I--- Hy 2° 
Dy yh decrees Sr 195010 Sly bb's} oo.c| 8:5 66, .) Bt] 50 Bole)!  elst & ret 534s series B_---1978|J Jjy bb 3]. ----- 52% 53 7| 43 59% 
Ke ite Torin iat 4a OOF Fe oeeal 10255] 10835 89%] 50] 50 70% |] teMo-I RR ist 58 series A-1959\J Jlzb 4|----_- 81 83 3} 65 88 
Karstadt (Rudolph) Ino 6] 10836 12} 105 1 Mo Kan & Tex Ist gold 48_.-1990|J Diyb 2) 22%| 19% 22%| 77| 19 32% 
*Ctfs w w stmp (par $645) 1943/____|z ecct *11 20 13% 16 ry Aan wt aad RR— J 
¢Ctts w w stmp (par $925) 1943/MN|...._.|"--~~~ “4 ~<a a 15% lor lien 5s ser A_......- 1962|\J Jiycec2] 12%) 10% 12%) 93 7% 19% 
*Ctfs with warr (par $925) 1943] __-_|-~22--|"" ~~" a gee eal Prior len 4340 series Da--1"8l7 sy ecea| 1055] 93% 11 | ool sie tee 
nad M pone -s » f2g°*}eo*sl 2220< eaess co ecc v} 95 8 
Boncusky Conte gold iac--1ee7|3, Jz e° 3|------|o10nis 108 |" 3] 480, 19544 || *Cumadiurt ever A.Jaa 1o67}A Ojs sees] 3x] 3° 4 | sal 8 "Bi 
M@umoed-----.---------.1901/7 3s beeel----—- wi 73 |---| £8 2 || sMtesourt Pacitio RR Co— 
en 1961\7 Jix bbb3l--~~ ~~ one = --- ° HL * Ist & ref 5s series A_...1965)F Aljz ccc2] 16%%| 16% 16%| 32) -18 21% 
4}4s unguaranteed_--_.... 1961|J  Jiz bu 2)" *7 90 |--~"| 80 88 oc rtificates of deposit... - . a772|2 cecl)-.---- 15% 15%) 1) 12% 20% 
Kings County El L & P 6s...1997|A O\ix aaat4i' COS *162 mars 157 168 General 4g. ..--........ 1975|M zcc 2} 1% 1% 154 82 1% 4 
Kings Co Lighting Ist 66.---1954|J. Jjx@  2\"i07iz| 106% i07%<|"~~8| 1053 108 || “ecortitientes of deposit. |. |e Seca] 167] ist; 19°] 193) 3234 Bt%s 
a... 95417 Jixa 2 ds, | 5 in *Certificates of deposit... - ~---lg cccl| 16 | 15% 16 | 37) 12% 21% 
Koppers Co 4s series A-.---- 1951)MNix@ 3)10534| 104% 105%4| 16 100% 108 * *"SGareitiontes of Oa posit. _— S Soon 16” 153 is 37 1284 3134 
Kasse Foundation 3% notes1950|M Siza@ 2) i95%| 105% 105%] 3] 101 105% sCony gold 5i4s.--_-...-1940|M Nix c 2) 1 %& 1 |114 1a i 
“ es H....1980 zccc2| 16%| 16% 16%| 27| 12 1 
Uniform ctfs of deposit...1959)M@ Siz ....| 4 4 6) 1% 4% Prey yy ~T me arate Sees Nase yl I 130 304 
often ~—" 193014 : | = 1981 zccc2| 16%] 16 16%4| 104) 12% 21 
Weer bot mtg O0.------.1908 4 Oly be 2 355i] Sak Sei “aa) Sve Sa *Certificates of deposit. ...- - --lsecel| 16 1 16 16 | 2| 1298 1M 
Coll & ret 5 se ceric G----1953 F Alyb 2 50°| Ss 505¢| 107, 38 60% || # MO Peead Zeext arse Jul"ssMNab 2)--.... or ren ee ie: 
Coll & ret 5s series D...1960,F Alyb 2| 59 | 58 59 | 37; 38 59 
Coll tr Ge series A......-- 1942|F Alyb 21 49:5! 48 49%! “9 38 49% || “Montgomery Div 1st ¢ 5s 1047/F Als ece2 15 27% 
Coll tr 6s series B----...- 1942/F Aiyb 2) 52 49% 53 10, 39 = 53 saat S sas 0 Satie Ak Saale ae eecl|..--.-|*..... 35 |---_| 20 36% 
mM "i Secured 5% notes...... 1938 zcccl|.____. er ee 43 ---| 26 44 
r ees Bacods “85 87 |---5 69% oi Mob’k & Malone ist gu g 4a-1901/M Sly b Tate 5656 5| 48 58% 
sane ¢ ¢ ononga: y Is ser zaa 4)._____| 105 105! 
JDizse 3 ----- 90% 91 44) 79% 91 Monongahela W Penn Pub Ser fa ae 5 fone 
a ha . Ist mtge 4348..........- 1960/A Ojxa 4/110 | 110 110%] 28) 105 110 
be Foe asié| 27% 26%) 23) 27 80% || 08 debentures... 965A Oly bb 3] 11234] 112% 112%) 7 i234 
7 37 bb 2 6414 62% 64 M4 _9| 43 644 || Montana Power Ist & ref 3%s'66\J Dixa 4| 10414| 104% 104%] 194] 95% 104% 
4 Olx bbba|-“9a-"| 3:2 $a"| 77] foe oa Gen & tele f ba series A-1986|4 Oly ba)... 3% 75 : 56 
93 4 - jes A... 1955 . divadnes *43% 75 |..--| 44 
Méiyb 3) 41 | 40 41 5} 30 41 Gen & ref s f 5s series B__-1955|4 Oly bb 1) va3se 79 «(lll] 4a aa 
= Yoe” Sains ‘ as Gen & refs f 4s series C_1955|4 Olyb 2)... | *40 2} oo Le 
Files 1-7-7" a ccPee ----| B74 B84)| | Gen & ret sf Se series D-..1955|/4 Oly bb 1)... *43% «65 | 43% 66% 
- ise 11777-"° wal -a5az|----| 22 85 || Morris & Essex lst gu 3348..2000/J Diy bb 2)......| 41% 43. | 32) 34% 47% 
P aleb 11°77°7 wait  33%4|----| 22 394 || Constr M 5s series A. -... 1955|MNiyb 2/......| 39% 40%] 26] 27 44% 
ist §i°°**** H+ aici "Th ; Constr M 4s series B...1955|MNiyb 2) 363 36% 37%) 61) 24% 39 
False 1177-77" shu | fal BQH Bi/4 || Mountain States T & T 33¢9.1968|J Dix saa2) 108%) 10835 108%) 2) 10445 109% 
4 s& sl°asu7l Sel aes 4 31 || Mutual Fuel Gas Ist gug 58.1947,/M Nixa 2)......| 11656 116%| 2] 112% 120 
7 Hee a 7 OU LS = 4 Mut Un Tel gtd 6s ext at 5% 1941|M Nix bbb3|_____- *101'%52 ...--|...-] 100% 101% 
1 ae ee *68 ---.| 49% 6934 || Nash Chatt & St L 4s 
heat oo ser A..1978\F Alybb 4) ___| 65% 66%| 18| 64 70 
FP Aly bb 2) 46 45% 46%) 14) 30 4834 || ¢Nat Acme 4348 extended t01946|J_D|x bbb2| i0214| 1021, 102%4| 2| 102 1 - 
> Bele ‘eek oe Nat Dairy Prod deb 3%awwi951|MNixa@ 3) 10614| 10634 107 77| 10334 107% 
| 50% | 4) 30 51 || Nat Distillers Prod 3%s....1949|M Six 2) 104%| 104% 105%| 23] 90% 106% 
MNiz ccc?) 91 20% 22%! 229 National Rys of Mexico— 
Miisecetl vxl wt 22) 3 834 22%4|| ©4348 Jan 1914 coupon on_1957/J an Ee Peepers F % % 
MNia coed) 22.%| 226 235) 134) 9 23%4)| 4348 July 1914 coupon on 1957|J eecs|..5--. ‘ % 1 
A Oly bbb3 25 25 25}4| 32) 10% 25% #4 4s July 1914 coupon off 1957/3 OT" SEE! , yu 4% 
20a 3°°°°"- oot, 584] 3 @ 58% *Ass’t warr & rets No 4 on °57|J3 baadlicosnel shoe i ‘i “1% 
7 He 000 idiizl inne 1eaul’ de 109 118 48 April 1914 coupon on_1977/A encdl scons wot ple thoes 
a Gin 008) seart| tease tenel sal onkte uae ¢48 April 1914 coupon off..1977/A ecce|...--- uo 
P alz ane) 122%) 122% 123%) 18 psf. *Ass’t warr & rets No5 on °77|A secs]... % % 
“Oye 8°" * 129'4 129%| 7) 12096 1314 || Nat RR of Mex prior lien 4}4s— 
Ma Nix eaa3\"--- 796% ont 4.----| 90 101 §*Ass’t warr & rcts No 4 on '26 J pet toe 4 “ 1% 
P als eee! dail wees 7 44 ----| 10444 1044 #48 April 1914 coupon on..1951/A pabthsanp aatess os . ; % kK 
5S Diyb 1) 1°24) 103% 104, | 20) 10036 106 48 April 1914 coupon off..1951)A ore Re eee aay ‘ % % 
w alse 3iiaziz 31% Bt, 7| 28% 73 *Ass’t warr & rcts No40n‘51/A ar ee chu’ S2 pie a “M 41% 
A Oly bb 3 107% is ." Hr 105 110 National Steel lst mtge 38. ..1965)A aa 2) 106 105% 106%) 34} 100% 106% 
M Bly bbb2\~~433; rots, on% +, yo + Natl Supply 3% ....... ~-- 1954) J a #4. 105% 105%) 9| 102 105% 
M 8|x bbb3| 96 9414 96 37} 85% 96 ton 
9414 augatuck RR Ist g 48_..1954|MNizb 3) | *6g  ___.. , ee 
M 8x bbb3) 96 94% 96 | 40) 87 96 momers Cone Gas cons Sa. 19483 aces r *122 , | 119 124% 
‘ . ew guar 56. ccel| ___..] 41 41 2} 36 43% 
= Se cone 12254] 12244 12234) 1) 12046 126% ||" guar 4e_........ 5|J ceel} __...| 38% 38%| 5| 31K 48% 
7 3x bbbal “aa 127% 127% 6} 120 1294 || New Eng Tel & Tel 56 A....1952|J aaa2) 26 126 3,122 128% 
M Sizes 3] Bs B66 50) 7 86% lst g 4348 series B........ 1|MN/|x aaa2)_ _ | 128% 128%) 1) 122% 128% 
M sizes 3\---~~ a . 110 4/106 110% || N J Junction RR guar Ist 48. 1986/F bbb2| __ *61% 70 | 60% 60% 
------ 10944 112 |...-| 108 I1Ls i J Pow & Light let 4}45...180818 ee 2 107 | 106% 107 4| 105% 109 
* 
4 Olx bobs 102%| 102, 102%| 13] gas 108% ‘ew Ori Great Nor 6 A....1983|J Jiybb 3). _..- TL |---| 64% 78% 
4 Olx bbb3 96 %4 95% 96 %4 66) 83 97 NO&NE istret& mp4s A'52\J Jiybb 3) 61 60 61 12 45 61 
4 Olx bbb3| ~~~ 92% 92%! 4| 78 93. || New Ori Pub Ser lst 5s ser A-1952|A O|x bbb3| 1041/| 10414 10434] —7| 10254 105% 
GS e Bl esc! ipbit 1BS..| 29) 7248 894 || _ lst & ret 5eseries B-.-..-. 1966/1 Dix bbb3| 1041/1045 10544] 15) 10144 1004 
je ee Be ee Eo Term ist gu 48.1953\J Jiybbb2) 67 | 65 67%| 37| 55 71 
FP Alx bbb2 06 05% +» 15] 104% 106% || t§¢N O Tex & Mex p-c inc 64 1935)A Olz ccc2|_ 29% 29%| 10] 21 33 
FAIZ DbPA|..----| 10614 10635] 136) 101 10835 of Geposit..... ----(3b 1] ___| #28 304%|....1 25 30 
ane 5 8 86 86 1) 78 87 1st 5e series B.......... A Ojs coc2| §34%{| 34% 35 8} 23 39% 
3 Jiy bbba\----~- 1 a 113 112 «113 of deposit... .-. ----|3 b -----| 31% 31% 1] 24 387% 
M Nix a903\” (6aiz -_* B1, 8| 73% 87 *1st 5e series C_.......... 1956|F Aljz cce2) 35 341% 35 20} 28% 37% 
7 als eoet 106%4| 106 064) 3) 10455 107 *Certificates of deposit... -.- ----|% b ee sf “Sere th. 
- -  aeeen 25 25 4) 16% *1st 434s series D.......- 1956 zcce2) 31%) 31 31%4| 13) 23% 36% 
AO es aiaa--| 195., 105 5} 102% 105% *Certificates of deposit... ... aoe @ fs...., *30 «= 42_—«d|-...| 29-82% 
Me ee oe 2} 02,.| 29% 101 | 96 St ~ tol 1st 5360 series A_...... 1964/0 Alz cee?) 35%| 34% 35%%| 77| 27 40 
5 Dive 2 ee 78 794) 18) 70 81% *Certificates of deposit... -.- cooe[SB f}___... 33 3 2) 25 38% 
cemipeced nel ou oo 17| 39 65% || Newp & C Bdge gen cu 4}4s.1945|J Jizaema2). .__|*113 = 116}. ADE 1S 
MNIz cee?) 27%| 26% 27%| 7] 25% 46° || NY Cent RR deserics A....1998|F Aly bb 3) 6434] 63% 6414! 92] 4436 65% 
re Soa ene $85 ma 92 |..-. 1 A Oly bb 3) 90 89 90%| 78] 74 91% 
7 is eo’ ---" 4 4S fonad A Olyb 3) 58%| 57% 59 | 273) 38 60% 
26ee a°°7- “4 o=2--]---- A Oiyb 3) 64%| 62% 64%/ 181] 43 66% 
ye oa o1 6 925 5 MNiybb 3) 63%| 62% 63%) 88) 42% 64% 
@j\z cece “a 1,° 91%) 5 J Jiz@ 2) 84%) 84% 85 60} 68% 85% 
S eo a -siicl “ziiz oul" J Jiybo 3) 97%) 97% 97%) 26) 85 98 
71%| 71 71% 2 FP Aly bbb2) 65 65 65 11] 63% 66 
1908|F Ajybbb2) 59 59 59 23} 48% 61 
1974)A Ojybb 3) 71 69 71 88] 45% 73% 
978|M Siybb 3) 60 | 58% 60%| 304] 38K 61% 
6\F Ajxbbb2) 3s%| 88 88%/ 16] 73 88% 
mtge 3 }4s extended ¢ .1947/A Ojxbbb3)  _—__- 90% 91 8} 2% 91 
941 yb 2| 88 90 | 116} 66 
100635 Ji .c-.-< 79%| 79% 79% 1} 79% 79% 
| | 
+ | | 
I be 








For footnotes see page 2615 


Attention is directed to the new columa iucurpusated in this t :bulation oercaiaing to bank eliginility a iJ rating of bonds. See a 































































































































































































——= 
2614 New York Bond Record—Continued—Page 5 Nov. 2, 1940 
z Bank , Friday Week's Friday, Week’ 
BONDS | Eltg. &| Last 3p | Bank ——s 
N. Y. STOCK EXCHANGE 3} hating Sale | Friday's i: ‘since N. ¥. STOCK EXCHANGE | 5 ‘Rating Sale Friday's i — 
Week Ended Nov. 1 Ral See a | Price |Bid & Asked) &%| Jan. 1 Week Ended Nov. 1 | 52 See 4 | Price |Bid & Asked 3 Jan. 1 
Raliread & indus. Cos. (Cont.) Low Htgh\ No.\Low Cos 
NY Connect ist gu 4348 A.-1953)F 4)x aa 3).----- 106% 106%) 29) 101 igh || Ratiroad & tnduus, Cos. (Com) | sl uy a1 73%| 71% 73%] S0“eas, Bae 
ccceece xaa 3/.----- 1 1 series B i 
N ¥ Dock Ist gold 4------- I9silF Aly” 3| 5534| 53% ‘55%| 25] ‘40s ‘Bese || Ista 439u series G-_-27-7- 1eeele Bie be 3\"é53;| 64 5 ai & 3 
Conv 5% notes.--------- 1947/4 Oly cee2| 59%, 59 59%) 14) 46 60 || Phelps Dodge conv Sigs deb 19521J DIZ PP 3} 10854] 107 10854 32| 148,878 
N Y Edison 38 ser D----- 1965|A Olx aaa4| 108%| 108% 109%%| 21) 10434 110% || Phila Balt & Wash Ist g 4s._194 MN? 3 “| 109 084 107 111% 
ist lien & ret 348 ser E...1966/4 Ox aaad| 109%| 10934 109%| 32] 105 111 ee | oe a eee ° 109 | 4) 108% 110% 
N Y & Erie—See Erie RR pn fat ed meet? ae oe an-e--~ ike 27" ~---| 12 118 
N ¥ Gas El Lt H & Pow g 5.19481) Dix saad) _---.- 12435 124%| 1|-19056 19655|| General 434e series D-2.221981|7 Dis an 21-222.2 107% 107%] 46) 1084, 132 
Purchase money gold 4s--.1949 x aaa4| 116%) 116% 117 18} 118% 118% Phils Co see Se series A-----196711 Diz bbbs 195 106% 106% 98 + seen 
j°N ¥ & Greenwood Lake 561946|MN]z ce 2|------ 6 1 1 iaseee 2 B- xaaa4 110 108 111 
N ¥ & Harlem gold 38-.--2000|M Nx aa 2|------ oS 28 | 1] 8% 38 |] S°PBils & Read C & 1 ret be.1973)2, dis ecetl---;--| 12, 17% bel Sig 184 
N Y¥ Lack & West 4s ser A---1973|M Nly bbb2|_-__-- *54% 55% |----| 433% 60 || t4¢Philippine Ry ist sf 46_- was ao S At, e+) ieee Me, 
4348 series B------------ 1973|M Nlybbb2| 61 | 60 61 6] 50 64 ns oe sais 428i----| 35 8% 
ONY LE & W Coal &RR6i58'42|MNizb 3)------ *75% 88 |----| 79% 88 || Phillips Petrol — Mae 6275\ "104% eS ae a ee 
oN Y LE & W Dk & Impt 58 1943/3 Jiy bb 2)... --- oB55e 106 [22] ae” Sox ll Pie Coke & Don conv 2340 1948|M Siz aa 2| 104%) 108 10s 103 112% 
N Y & Long Branch gen 48_.1941/M Sly bb 3/------ *79% 89 |----| 71 80 e in conv 4348 A "52 8iz bbb3| 1024} 101 102%} 22 93% 102% 
1°N Y New Hav & Hart RR— Pittsburgh Cine Chi | 
#Non conv deb 4s.-.------ 1947|M Siz cccl|-_----- *15 16%\|----| 11 20 Series B 4% && Lowe~| re) * 
*Non-conv debenture 3 48 1947|M S\z cccl|------ *14% 15%|----| 14 19% Series C 4 + eee 1943)o x aaa2)------ 1054 106 |---=| 10534 108 
*Non-cony deb 3 48------ 1954|A Olz ceel| 15 5 15 1] 11% 19% Series D / cpl ay eae 1942|/M N\x aaa2/------ 107% 107% 2] 107% 108% 
*Non-conv debenture 48_.1955)|J z cccl|.---.- 16% 16% 4) 11 20% Series E 8 etoconsance 3 5|M Nix aaa2 oP iaeane £1105 sia ----| 109 =112 . 
¢Non-conv debepture 48..1956|MNiz ceci| 15%| 15% 16%! 11) 10 20% ee ee eee --e , = eae2)------ sie = 10s [----] 30896 188 
*Conv debenture 3%8....1956|J J|z ccci|------ 15 615%] 18] 10 20 J nt 4 dh ppaemeeeaaes alt 2882|------ _— oo ----| 108 110 
*Conv debenture 68.... .- igasi Jisceed| is | 17% 18°| 128] 193 96sc || Gerles Hl cone guar da. --- 1900/7 Als onaal-..--- #110 ----- ----| 108% 111 
*Collateral trust 68-...-- 1940/4 Olz ccel| 30%) 20% 30%] 68] 19% 36% || Series I cons 448... 196s|F_ Alx aaaal------ 19835 ii8%g| i] 208 310 
Debenture 4s.....-..--- oy | eee atc atl. Bl etl A ete Seen ae tee Ele aeedl....-- : 115 
Slat & ret 440 sor of 1027-198713 lege 17% 17441 90] 13 oS56l| Setnneete Santas Ae----1008y" Dis e882 iio%| 110% 111] 4) Nei iis 
st4s1954IMNizb 3\--...-| 71% 72 | 9| 68 72 || Gen mtge 5s series B__... x aa 4 4 
: ne zb 3 71% 72 5872 Gen matgo Se cartes B needa 1975/4 Olx aa a sasee in 1 = 90% it 
$oN Y¥ Ont & West ret g 4s_.1992|M 8]z ce 2).-.... 4% 5 | 29 og hy oo hy ey zee 2 ‘ 103 | 
General 48....--------- 1955|J Dize 2|------ af 6S 8. See von ae ees “108% ----- ----| 198% 108% | 
$°N Y Prov & Boston 4s__--1942/4 Olyb 2|--...-| #97 -__..|-.--| 85 85 = /a let 4}40 ser A-1958)7 Diy b o;i;s 8 63% } 
N Y & Putnam Ist con gu 43_1993|A Olyb 2). _- 8, “aaizl i] SS SS yq|] Ast Mise $}fs certee B..--190018 Oiyb 2) FS | fs sex] 23) $9 93% 
N Y¥ Queens El Lt & Pow 34s '65|M N\x aaad! 109%| 109% 109%) 6) 107 110% mtg 4340 certes C...-1904 Seb 3 5 4 a ae & 
N Y Rys prior lien 66 stamp.1958|J J\x bbb4)_-----. 10534 106%|----| 105 108% || Pitts Y & Ash Ist 4s JD . | 
N ¥ & Richm Gas Ist 68 A--1951)M N}x bbb3). - - - -- 105%, 105% | 2| 10036 1084 ||. let gen Se series B.---1962/F Alz ae 3|------ ee, ~o--| 108 30856 
N ¥ Steam Corp 1st 334.-.1963| J\xaa 4| 107 | 106% 107 | 21| 101 10735|| 1st gen Seseries C....-..- +o oem ee: 7777} 12036 117 
tH0N ¥ Gueg & W let ret G6.193714 dls ce 2|------ 25% 2534] 10 30° || ist 430 series D.1222.2- 7 oe. 2... coe one “77] ennee oneee 
Bocwoccccoce . _ aaa *8 1 |....| 86% 12 || Port Gen Elec let4ue BOS Me-sescl “wale wa he eee] ececs eccce 
ees and > ape. f------ org aclcze] B3f BZ |] Porton Heo tet 4i¢0------ 1960|M Sly bbbi| 7634) 74} 7634) 178) “Gaig “1% 
¢Terminal Ist gold 6s-..--1943|M Nz bb 1] ____- *54 _59%4|....| 893$ 62% || t¢Porto Rico Am Tob conv é 1960/5, 5]5 bbb2)------ 106% -----|----| 104 107% 
N Y Telep 34 ser B-.--.--1967|3 Jixaaa4| ili | 111 111 | 13| 106 111% wee Rico Am Tob csny 63 °43)/ dis eeel|------ 100% 100%) 4] 59 100% 
N ¥ Trap Rock Ist 66---.-- 19463 Diy bb 2). --- 92 892 1 a eee ee... “ax oo ss | 
i ccnascaseete 946|----|y bb 2) 95 95 aicl sak Gh ae) (| ota ot ae wince iamteabates TE > Sl > tan ----| 58% 1 
tg°N'Y Went & Boat int die lpse|y Jizc 2] S| 45% 5%| 87| 8% “4% || Potomac El Pow let Mt 3348-1008 so~gss GS88i------ “90 “|---| Bieg OL 
Niagara Falls Power 3s...1966|M Six aaa3|..___- eed ae: ____| 107% 112 Seon phd, ~ lst M 3448.1966)J = aaa4|------ 109% 109% 1} 106% 110% 
coe ny CTY +o pS E 1986 4 Ooze 4; 108 108 108%) 6] 107 109% ‘ar deb 68....1951/4 J'y bb 2/------ 93 94%1 18 
iagara o “ ft hewe 103 
f¥sNort South lat & ret 6e-n1001/ Alxe 3| "i8i{) 12x ‘14”| 73] “BY “ta foProvidence Tere Ist ie. ipsa So Scnzw--| *75 6. -l---1 B86 os 
ere ee See -at--- SF ------ 12% 14 | 26) 796 17% || Public Service El & Gas 3i¢6 1968/3 Jix aaad ------ 111% 1i3°"|"""9] 108” 113 
ization manager) .-....- a eee Serer 13% 13%) 3] 138% 13% ay fe ba nt vabmgeesctes 2037/7, Jix —— ve age ones 1474) 1) 140 150 
wencceene |X aaad ------ ~----\----| 214 
$$eNorfolk & South 1st ¢ 6e.1941]4¢ i]s ee Pub Serv of Nor Ii 340. ---1968| oe Sen 109% 109%| 9 
er es Gand te seer ecc2 --| 71% 73%] 23) 54% 79 Purity Bakeries 8 f deb Ge. 1948/4 J\x bbb3 ------ 104%) 18 "90% 108 
ization manager) ......- ES Ss 72% 72%| 15| 69 72% — oat ee Cent coll 4851/4 Oly bbb2) 63%) 62% 63%) 7| 50 64% 
Nort £W Ry tet sone a5. 219000 lx saaal i26i¢| 128° 125%| 21| 1874 19694 || Gon Atel adteesies Aizcisorld dis boeal------| 7733 78%) 17] Gash 79° 
North Amer Co deb $}48..-.1940|F Alxa 4)... 104% 105%| 12| 1024 107% pn cartes B...1907|/ diz BOBS)------ 77% (784) 17) 63% 79 
Debentures $60---------SSSD SIPS S-ss5--| Mobic teeic] 15] eeanc EaOTE HT atee ee nei © woe Sette low” ioiit|-.--| Se tes 
North Cent gen & ret Sa-----1074|M Six aa 2)_-_--- #1154 --... 17] 197° 198 * || noumetnar & Sarstoes Ge ga-tona|M Nis bbbalz.2., me ei ee 
Gen & ref 44s series A....1974)M S\x aa 2)... *108 112%|_...| 107 109 Republic eS 0. M Nix bbb2)------ *100 = nsen ee eee 
meee Ose Be ula 0 Pur mon Ist Mt cone shee. vOealM Mix bbba| 10554] 10594 105%) 111 108° J09 
| le x 
eins ae a ie Gans a  ccc3}.....- 72% 72% 5} 45 72% Gen mége 448 series C- - - 1956) Nix bbb3) 104%| 104% 104%! 124 = sees | 
_ctllation of guarantee) .1945)A OE MSS peerage = Mert pe og + A | teat 1956\7 djs bene 1025%| 10254 102%) 11) 9834 103% 
Certificates of deposit... .- ---|8 CCed]...-.. ee -*| “GOK “40K || *3%e amsented...... B cccejno---"| “s552 “aaae = 
North Pacific prior lien 48...1997/Q Jix bbb2| 73%] 71% 74 | 120 on at Reented - --- ---.--. 1946/J Jjz .-..|------ 34% 34% 1] 14 34% 
Gen en ry & 1d ¢ 36 Jan---2047/0 Fly bb 2 44°) 43° 44, | 102 Bee re ll meine We Ey O0-108BIL, TIS ----|------/ "5557 40. |----| 15 19% 
& impt 4 }4sseries A_--2047/J Jiybb 2| 5234| 5234 53%] 24) 33% 55 ; = Pr 78.1950) 0 S|2 ----|--557- 26% 26%) Ii 15% 26% 
Ref & impt 6o series B-...2047|3 Jy bb 2| 64 | 625, 6454| 239| 45° 68% || Cone mege 60 of 1028. Lees Mis ----| 37 | 23% 2 | 5 2 of 
Ret & impt 5s series C_---2047/J Jlybb 2| 56%| 54% 57 | 16| 40% OOnan ten 2 of B988.---1008T, B18 ----|------ +4 7 7| 138. 27 
ny seet & impt ba series D----204713 diy bb 2] 56%] 54} 5736] 30] 40 60, || Richfield Ol Lappe; ls ages ane 254 20%) 9) 14% 37% 
. xaa 4 109 ro9 
Northwestern Toler aisecct iaa\d Jia bebs| “\eior* et 27) "08 “oe onima Steal Inter Ten. ieea? Ale bet were 10656 10656) 2} 10834 100 
non G2. Chee mene. dee 3....-. vs 5 || ase ose (l 2feRi GF June tet eu Be--<1930|7 Dis ecea|------| #38 49 <i os 
Obio Ry ist 49..1943|M Six aaa3|_____- *108% ....- ~~""| 1075 108% || *1st con & coll Ist ¢ 4s-..1939/) Jiz ccc2) 34 | 30% 38 44) 20 36 
Ongo Batson lst mige 4e....1965/M Nix 0 4] 106 44 106 = 107%| 31] 105 109% och Gan Oe ane teen es 3 Saat” ok 5 138 12% } 
eecceccococace xa mene. ee “<- eencce secs 130 
Ist mtge 3%45_-----.----- SOFay San 21 i635;| 10036 Bitoa| ool cette ine |! Gem mene Shem B---1007I soe 3i------ 9109% ----- -aoek enakh amie 
re Gas & Elec 3%s8..1966)J Dixa 4)..-.-- 109 4§.109%| 7) 107% 110% Gen mtge 34 series I....-1967/ 2 x aa 2/.----- \"1093$ --... ----| 108% 111 
debentures. ..........- 1946|J D\x bbb4)-_-____- 9108 Gf ccoue __..| 1038 107 t#*RIAr ens .--1e Six aa 2/------ "109 - ~~~ ----| 105 110% 
Ontario Travsmiasion ist 68.1948) M N|x aa 3)-. ~~~ 103 @ i63°-""a! "oo 108% | 8Rune Chemtent soar 2'-toeg 4 Ole eeel|-o--a- 023 -ae--|---cl aha’ 
Transmission id zaa 3)__..__ *100%1 117 3 Sette Pee ee, oaeoeEnene “a Seealeooro=, Sea, 2°ae* ----| 21 21 
Onesen Kit a Nov cov ¢ ta ipsely Dis enaal iiiic| 1ttse@iiiss|“6| 108. 11166 || foRutand Nit tee een seals Fle Se a| a3 » a. Ee 
Ore Short Line ist cons g 66-1946|J Jix aaa2|_.._._| 117 117 3] 112% 118% 4a stmp...1941|J Jizce 2) 434) 4% 43%) 5) 4 9% 
Ore-Wash Rit & Nav da-----1961/7 [x anaa|--- 1005411063] _$| 108 10736|| Seon & Grand Inland lot acttoec|3. diz saaal-----le108% 111°]... 
Otis Steel Ist mtge A 448..1962|J Jiy bb 2| 83% J dix aaa2)------ 
Bteel Ist mtge A 4348..1962|J Jly bb 2| 8334] 81 8334| 95] 68 8334 St Laws & Adir Let ¢ 62-----1906|J a ee eS ear ee 
Pacific Coast Co Ist g 58....1946/J Diyb 3 *60 65 53 gold 68... --.-... 1996|A Olyb 3)-----. *53 @ Recut peametece 
wer=-= ener 60% || St Louis Iron core] ecece ennne 
Pacific Gas & Ei 4a series G-1904)3 Dix aaa3] iid | 112 11244!" 9] 100%4 113% || *pRiv a G Div lta wee noaa| MN 
“eeerH.-1961\J Dix aea2| 111%| 111 111%| 20] 108 112% *Certifi Tecan T° 6314) 62% 654) 80) 40% 0614 
soPac Rit of Mo teterteda-10ssiF Als bb 2|.-- | 74% ‘745¢| 12] “71 6 PME NAG oo BT se ee 
™ zbb 2}_..___ 744% 74 1 “4 
puit2d ext gold Be —————- J Jeb 3)...__- hed Me eS SH Py ty A Ed A Pe ere “236 w-gs| 1S 206 
atthe Tel & Tel 334s ser B...1966) 4 Ol ened) 110 | 110 110%) 6 1034 110% St L Rocky Mt & P 6 stpd_.1958)3 dy ; r 239 43 a 337 82 
series C-... x aanad) 11134) 11136 §l11% 1] 104% 112 t*st L-San Fr ae. [ae  seeesee ---- iy 
Paducah & Ill ist sfg 4348..1955|J Jix aa 2... *103 Dr lien 48 A__. J Jizccci 9% 9% 9%| 35) 7 14 
Panhandle East Pipe as. 1962|{M Six a” 4l---..-| 103 441034] "i0| 108° 108° || Prior en Se testes Boon 1080 sceel| 94) 85 945) 27| axe ats 
Paramount Broadway Corp— <Ontine ne saiabines 1950|\J Jizcccl| 10% 9 11 70 8% 16 
lst M sf g 36 loan ctfs____1 PF Alyb 2 Nees 47% 47% 6 40 61% Con M 4 of deposit jonece ----|% cccl 10% 8% 10% 29 7K 15% 
Paramount Pictures 38 deb '47|M S\x bbb3) 92 92%| 27| 76 92% *Ctts ply al en od 5 eee 935 8% 935 163 Ox 1336 
Parmelee ...2|----]2 cece 6 
oe ar") "4 Bay | Becta meee imme ce a) OM] ON) a) a 
oe ..Nov 1989/0 Jizb  1|------ 25% 38 
Penn Co gu 334s coll tr ser B_.1941|/F A|x aa 10011 564 73 §*iet term & unifying 58..1952|J J|z ccc2|...... 14% 15%] 120) 12 2 
Guar 346 trust ctfs C_..-1942|J Dix aa 3}-77-7“Je10536 asthe - 10334 108 0: Font & Ded ens A.--100e = boba| “ > os 4 13% 
Guar 344s trust ctts D----1944\J Dix aa 3|..__- 210830 We -- 1-277] Jon. 107% || $88 Paul B Or tee ee ea teeald ale eeedlrz asa "Sa Sat ae 
Guar 4a ser E trust otts---1952/M Nx ea 3)-----| 107 <q 107 |" 10) 9946 107 fo PaR CENCE teil? Alscecil6| 6° 6 [3] am 8” 
—ehaaerecemaae ra 5 Paul Un Dep 5s guar__.__ 
miaDninastiinate oes joass| ionse load] a] 100% 1088 || eee 1972|J J|x eaal|_.._-- 114% 114%] 8] 11035 118 
eA” xa 104 10 
4}40 series B... ~~ ....... 1981\J Jiza@ 3)__.... Rr vied me | lees 97 Soe Ante et Ea 8 t0----1988)/ J'ybb 3) 68 65% 68% 7| 5&4 69 
ae & Lt 338..... 1969|F Alxa@ 4| 109%| 109:¢#f110 | 65} 104% 110 Senta Be Paes b Pen age a Biennere| =aaae =a-ce ----| 105, 108% 
debentures......... 1974|/F Alx bbb4|. 108% 109 | 31| 100 10956 || t*Schuleo Co ee ee P76 ES inal SE ae 
Pennsylvania RR cons g 48_.1943|M/ Nix aaa?) 107 16 107 % 107% 109% ry guar 6 }4s_.... 1946/5 dis ecel)...... 2 32 21 
Consel gotd 4a--—--— = -—- 1948|M N]x aaa2| 1133{| 113% $113%| 18] 110% 115 Guar of 645 caries 8. --71308 2 BS. a 4 eee 
stort sepa dollar May 1 °48/M Nix sa 2) 11334) 11334 11334] 9] 12118 *Stamped ee ao a 0 KI] en oe 
Gen series C... xa 95 93% 95 | 59| 81 95 ||SclotoV&aNElstauts i o— a Seassvonsos ---- 
Gosest Satens Sand 4)60...10007 Als aee2}.---.- 1214 121%] 8 115% 131 tSenboard Alr Line Ryne pan ime 15 °[-27-) 114 rene 
secee xe 106%} 105% 106%| 170} 9434 106 *1stg 4s unstamped _. 
Sarl Ser S.----tpals oles, 3] frais] 0% 105%) "Z| ago trast] fartommpecoe’———-tnega Sle Seettia"| “BME TaM\ ig] Boe hy 
eececceces a ae oy 
General 4s series D....-1981|4 Olx » 3] 102 | 100% 102 | 67 gos 102 Ks On Oe Be F------ 1% 1% 4 1 1K 
Gon mige 4}(eseriee E----1984]3 J}x 83] 101%¢| 10054 101%) 47| 89. 101% Getta LL bea. | s si al se on 
Con age a-------- xbbb4) 89%} 8814 8934] 97| 75% 89% *1gt cons 6s series A-.----1945|M Sls cc 2) -4%| 4% 5% 81 HP} one 
Peoples cons 6s..1943|A O|x aa 2) 114 | 11 cates of deposit. - - . - soos ee ti 6¢ 4% 4% 11) 3 7 
gold Se.......- 947M Six a” 2| 117%] 117 i oe on ne. eo ie a el” 15M 
t§*Peoria & East Ist 4s stmpl1940|A4 Ojzb 2) 5035) 49 50%| 33' 43 71 
ny seer Se ee By 
Peoria & Pekin Un st 5}4s..1974)F Aixa@ 2)...._. *108 110% oll 106 54 110% 
For footnotes see page 2615 Atten : u 3 
tion is directed to the new column incorporated ia this ‘anulation pertaining to bank eligibility and rating of bonds. See 4 I 
=a, 
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5 Bank | Friday Week's = Bahk | Friday Week's 
BONDS Elig. &| Last | Range or Range BONDS = Last | Range or 
N. Y. STOCK EXCHANGE 3: Rating | Sale Friday's i: Since N. Y. STOCK EXCHANGE 33 eine Sale | _ Friday’ ee 
Week Ended Nov. 1 “al Seea | Price |Bid & Aski & Jan. 1 Week Ended Nov. 1 “a!| Seea | Price |Bid & Ask 3 Jan. 1 
Raliread & indus. Ces. (Cont.) Low Hitgh| NO\row = High|| Raliroad & Indus. Cos. Low High} No.| 
t*Seaboard All Fla 68 A ctfs.1935|F Alzc 2| 2%| 234 2% | 18/° 19 4 Va Elec & Pow 3340 ser Be 1901M Six aa 2| 110%| 1105 110%] 4\-70y ten 
65 Series B certificates...1935|F Alzc 1)------ 1% 1%) 3) 1% 8% vo ee Casi & Cake Ist g 58_1949|M Sly cec3} 48 | 48 48 1) 40) «651% 
grat Gato 2 fe e-Bay Jie ol 88 | arse SS | 78) 2036 oe | ears tease Oly bb al 0088 O81 8) base 68h 
we yb 1\------ % eres aoe 
sSlemens & Halske deb 6345-1951 vik reig TERE aig “33 “| a] 2Syq S|] Pam BR ok series A...1966|M Siz an02|------ 10736 107%) 20) 102 109% 
-z--- B ----|--=---| 3 14 §*lst gold 5e......... 4 4% 1 
Silestan-Amr Corp coll tr 78--1941|F Aly ceci| 70 | 6935 71 | 32) 12% 71 §°2d gold Se. -77777"“}oselr Ale ccd] 18%} late ipl oe sox 68 
deb 4s.......- 2|4 O|zbbb2| 10234| 101% 102%] 30] 94 102% || 1st len g term 4a B47 Jizb 1) 29%) 29 2955) 7) a5 2956 
Skelly Oll 3s debs_......... PA x bbb3 103% 103% 103% 14 99% 103% *Det & Ext Ist 5a___.1941 IJ zb 2 47 45 47 6 41 51 
Socony-Vacuum Oil 3s debs.1964)J Jix aged) 105%) 105% 10634) 22) 102% 10635 || §*Des Moines Div ist 4s_-1939|J Jlz ec 2| 12}4| 1234 1234] 19] “gre 336 
Saeed & Hee AS Ee ga S..280es Olxa 3/------ |}: ia ----| 1146 119 iv Ist g 3s 1941/A O ages #714 T%l.-<« - 13 
South Bell Tel & Tel 348...1962|4 O|x aaa3| 108}4/ 108% 108%! 8] 104 110% & Chic Div g 48--1941|M Siz 2} 44 | 40 44 | 14] gaye 44 
3s debentures. ........-.- 1979|J Jix aaa3| 106 105% 106%! 32) 101% 106% || t®Wabash Ry ret & gen 54s A'75|M 8 i. Todas 4% 5K| 17 4% 9 
Southern Colo Power 68 A_-1947|J J|x bbb3|------ 104% 104%) 1) 101 106 *Ret & gen 58 “ Fale cc i) 43] 4% © «8 | 3a) SE OOS 
Soutiern Eran a Corp 6340... 1968 J Dix bbb3| 1024] 102 +=10244) 38) gz 102% o Ret & gen 4 }48 series C_--1978) 4 Olz bo 1) 43%| 436 43] 40] ayy H+ 
a * 
eorarias team sccip-eta.? SI BEOS)ic| "Sb *08| el yg EM | Ware Ce souly ole vvnal.| ros ros sl sore sams 
- y bb 4 4 onvertible deb 44%{8._...1945/3 Dlx pbb?! ------ 105% 105} 7 
lat 4348 (Oregon Lines) A-1977|M Sly bb 2| 44% | 44° 45%| 121) 35° 58 worth Co lst M fa 77 1psela Oe ee e2|-7557| ‘7754 80 "| 56 10226 10836 
Gold 4%s.........-.-..- 1968|M Slyb 3| 396| 37% 3934, 100) 39 50% debentures........-~ 195514 Oly p 2/------ 90 ©=- 90 21 63% 90 
Gold 4}4s......--------- 1969)MNiyb 3) 39 | 3734 394) 345) 30 50% || Warner Bros Pict 6s debs... .1948|M 4M 3| 36 86 86 12] 7 90% 
Gold 44s.....-..---.--- 1981|MNiyb 3) 38%) 3736 3934) 269) 30 50% || t*Warren Bros Co deb 6s...-1941|M Siz cc 2| 43%4| 43% 44%] 12] 1@ 46 
10-year secured 3%s....- 1946\J Jiybb 2) 49 47% 4934) 137) 42% 58 || Warren RR Ist ref gu g 3348.2000/F Aly 3/------ *32 42 |....| 31 937 
San Fran Term Ist 48. ...1950|4 O/x bbb2!------ 74% 75%) 15) 68% 80% Wash t Ist gold 48-19481Q Mlyb  2|------ *56 «©6655 |---| g0 S70 
Term Ist "1945\F Alx eaa3\------ *108% ....- is dal 
So Pac RR Ist ref guar 48...1955|J Jiybb 2) 60 | 57% 60 | 255) 52 65% || Ist 40-year guar 4° --~“1paelP A po oom Bs Paige a<e Pty: Were 
ist 4s stamped --......-.-- 1955)J Jiy bbb1)------| ----- ----. ri ee Westchester Ltg 58 stpd gtd.1950\J Diz aaa4| 126%4| 126% 126%] 6] 199 198% 
Southern Ry Ist cons g 58..1994/J J\x bbb3| 95%4| 944% 9534) 144) g3 95% Gen mtge 34s___.______ 1967\J Diz aa 3'------ 10834 10934] 19) yoarg 110% 
Devel & gen 4s series A...1956|A Oly bb 2) 5734) 57 58 | 297] 42 61 West Penn Power Ist 5s E..1963,M Six aaa3, }14}4| 114% 114%] 2) 114% 120 
Bevel fon Suaccss--iseo(a QW we a] Sis] Sic sal He] BF gaye want WuNBae Ree ge—tamely ur conal 0%) HO 119s 10 se 
a a Coal 1 1 
Mem Bev ist € - ERE iseey ji bbb2!/------ 4 I a 73% $0 D & Paper 3s_..1954 J D xa 4 102% 02% 98 102% 
Louis Div Ist g 4s..... y bbb?! ------ 6 Western Maryland 91 89 91 | 157 
So’western Bell Tel 348 B-"1904]3 Diz aees|------ 109% 110%] 18] 19836 112 Int & ret Bifeucricn Ann toeels eee S| 95351 94 95% 59) 72 BLM 
ist & ref 3s series C---.-- 1968)\J Jix aaad|------ 108 = 108 1) 102 109 || West N Y & Pa gen gold 48.-1943|4 O|x aa 2| 107%| 107%¢ 107%) 9) 407 108 
t*Spokane Internat Ist g 58.1955)J Jiz ccci|------ *22 24 ---| 15 24 t* Western Pac Ist 5s ser M 8lz ccc?|------ 144% «414% 1| “10% 18 
Standard Ol] N J deb 38...-1961/J Dix aaa4| 104}4| 104 104%] 45) 101% 106% || *5e ted. M Biz cecil--.---| 13% 135] 5] j09¢ 1856 
2%s debenture_........- 3\J Jix aaad| 104%) 10444 104%) 26) 10054 106% || Western Union MNily bb 2| 7! 69% 714/102) go 71% 
Studebaker Corp conv deb 6s 1945|J Jiz bb 2) 105)4| 104% 106 | 173) g1 113% 25-year I Diyb 3) 7534) 73% 76 93] 53% 76 
Superior Oil 34s debs... . 1950] 4 Olx bbb3|--.-- - 1004 100%) 7] 100 101% || 30-year 5a MBslyb 3] 76 | 73 76 | 129 gi 76 
Swift & Co Ist M 3%s_-...- 1950|MNixaa 4) 105 | 105 10544) 8) 103% 106% || *Westphalia Un Bl Power 68 J Jizb 1\------ 26 27 10] 10% 27 
Tenn Coal Iron & RR gen 58.195'|J Jix aaa3j 127 | 127) = 127 7 128 % || West Shore -2361|J Jly bb 2) 52 51 52 23 64% 
Term Assn St L Ist cons 58-_.1 F A\x aaaé|------ 113% 113%) 2) 111% 115% R 117 Jly bb 2/------ 49 50 2} 32 50% 
refund s fg 48_..-..- 1953\J Jixaa 4|-.---- 110% 111%] _7| 104% 111% || Wheeling & LE RR 4s M Ss ea 31------ per eee: ---| 11036 11634 
Texarkana & Ft S gu 5348 A.1950/F Alx bbb3| 90 90 90 18} 76% 92 Wheeling 8 FP Alx bbb2| 105%] 105% 105%) 8 96% 105% 
Texas 3a deb. -<-eeee 1 A 8) x aaad 106% 106 106% 42 102 106% White Sew Mach deb 68 M N x bbb2 nat inae. sane _e 100 103 
8s debentures-_....-...... 1965;M N|x aaa4| 104% 104% 105 | 102) 103% 105 ¢§*Wilkes Bar & East gu 56.1942\J Diz cc 2| 15%4| 14% (15§@/ 111] gy 15% 
Texas & N O con gold 5s-...1943 J Jiy bb 4/------*----. 75 |----| 55 74 Ison & Co Ist M 48 A__._1955|J Jix bbb3i------ 105% 106%} 13) 190% 106% 
Texas & Pacific ist gold 56..2000'7 Dixa 3) 107 | 106% 107 28) 104% 110% || Conv deb 3%s____.__ 1947|A Oly bb 3)------ 100% 101%} 6) 96 102 
Gen & ref 5s series B....-. 1977\|A Olx bbb3| 67%| 66% 67%| 20) 63% 72% ns SB Ist 4s___1960'2 Jiz aee?)------ *112% ..--- ---| 110 112% 
Gen & ref 5s series C....- 1979|A O}x bbb3 67% 66% 67% 17 63% 72 3° Wis Cent 50-yr Ist gen 46_.1949|3 Jiz ccc? 29 29 29% 95 13% 30% 
Gen & ref 5s series D...-.-. 1980|J Dix bbb3| 674) 67 67%| 12) 638% 72 *Certificates of deposit. _- Se -¢~- Beate *16% 30%/.---| 14 29% 
Tex Pac Mo Pac Ter 54s A.1964/M Sixa 2/------ 897 904 5) 88% 97% §*Su & Du div & ter Ist 48.1936) > onan 8 7% 8 i2 4% 10% 
Certificates of — ae ---.|3 ce 1]------ “744  OMl----| 4% 9 
Third Ave Ry ist ref 4s....1960/7 Jiyb 2) 57 5734| 45) 45 62% || Wisconsin Elec Po 10934] 109% 109%) 4 
*Adj income 5s_..- Jan 1960|4 Oly ccct| 18%| 17% 18%] 76] 1136 2556 |] Wisconsin Public Seteixe se teotky ee Sl 109% 11054| 15| 10s, 118. 
JThird Ave ER ist ¢ Se---1937 J Sly bb 3/-.---- 100% 100%} 1) 95 100% || t¢Wor & Conn East Ist 4%48.1943|\J Jizc 2/------ *5% ----- ----| 6 16 
‘okyo Elec — Youngstown Sheet & Tube— 
met tt 4h 93 gaid $3 30 + * — deb 4s----.--..... 8|M Six 4 10414) 10494 10476) 112) 10134 10956 
: st \ f . 
Tol Bt Louis & West let 48.-1950/4 Oly bb 3/------ *70 73 |---| 8536 72 mtge 6 f 48 ser C_.... 1961|M Nix bbb4| 10444| 104% 104%} 89) 1901 106% 
Tol W V & Ohio 4s series C..1942/M Six aaa2/-.---- *105% ..... wovel:: cedien dleme 
Toronto Ham & Buff lstg4s.1946\7 Tiza 4/-----.|*----- OB. hasew 
Trenton G & El ist g 58_...1949)M Six aaa3}_.---- an. uiind ----| 1214 125 
Tri-Cont Corp 5s conv deb A_1953|7 Jly bb 1| 107 | 107 108 104 108 4 
“Tyre Hyére-mi Pow 7360--1968 MNizb ‘ oneeee oo 3g--|-2= 14% 25 
Sec Of 7...------- A ccl|..----|"----- ooce 1 
Guar FP Ajzec 4 21% t Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
Ungews Elec Pye of .--20ee M Blyb H a . 2 a 60 9934 || *Ansaction during current week. Odd lot sale, not included tn year’s range, 
ion Electric (Mo) 3X8.-.1002/J Jix aa ¢ 1054 109 § Negotiability impaired b urt The pri ted ts the doll 
*Union Elev Ry (Chic) 68.1945|A O|z cccl|------ *4% ...-. a ber ae A 2 oapeny. VY See eee eee 2 See eae 
Union Oil of Calif 6s eeries A-1942|F Alx aaad| 107%] 107% 107%] 3] 10736 112% Sanchar 700 pound unis of bonds. Accrucd interest payable st exchange rate of 
3s debentures_.........-.- 1959|F Aix aa 3}__--.--. 104 104%| 17) 100% 104% ° 
Union Pac RR— { The following is a list of the New York Stock Exchange bond issues which have 
ist & land grant 49.....- 1947/3 J|x aaa3} 113 113. 113%] 341110 115 been called in their entirety: 
34- 340 deb........- 1970/A Ojx aa 3) 98%4| 9834 98%] 29) 92% 99% Columbus Ry. P. & L. 48 1965, Nov. 25 at 105. 
35-year 344s debenture.._.1971|/M Nix aa 3) 9834/ 98 9835| 48) 92% 99% Crown Cork & Seal 444s 1948, Nov. 29 at 103. 
Ref mtge 3}4s ser A.....- 980]7 Dix aaa3| 104 | 104 10434] 29] 101% 104% 4s due 1950, Nov. 29 at 104. 
United aaah Ta A 9 ze $ 107 107 10734 16 104% 107 4 National Acme 4s 1946, Dec, 1 at 101%. 
" A Oly - ‘ t Companies reported as being in bankrupt receivership, or reorganized under 
United Drug Co (Del) 56....1953|§ Sly bb 4) 87%} 87% 89%) 41] 75% 90% po ng pie , rs 
U NJ RR & Canal gen 48...1944] 147 six aaa4|__.__- *107% -.... _.--| 108 110% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
United States Steel Corp— * Friday's bid and asked price. No sales transacted during current week. 
Serial debentures— 
PPR oe ov : seen 3 WOR Bacccodl « 3332 iebidleo77] 2 * Bonds selling flat. 
ERB couccccess MN'|x aa 2/_.-.--- *99% ence] cocce cocee v Deferred delivery sales transacted during curre k inclu: in 
EEE. stcocenen Nov 1 1941|M Nix aa 2/_.--.-- *100° 360 341. cual: aceite nthe the yearly range: - e = Sem cae aes - 
Mh pcbiincsesta May 1 1942|M Nix aa 2)__._.- . aan .---| 100% 100% No sales. 
y¥ “weaequeact Nov 1 1942|M Nix aa 2|__.-..- « ae ----| 100 100% 
OEE dsccosent May 1 1943)M N|x aa 2|__---- 100% 100% 100% 100% 
5.BO8D .ccccoccs Nov 1 1943|M Nix aa 2)|_.--.-- *100% -...-- sneol’ coats giboe 4 Bank Eligibility and Rating Column—xz Indicates those bonds which we believe 
530 Scebsecosne se : spas as x aa : auntone oseete omen ----| 100 jad eligible for bank investment 
3758 ...------ ov MN|x aa 2|__-..- *100% ---... ----| 100 1 Indicates eligible 4 ther to rating status 
1.508 ~.-----=-= May 1 1945/M Nix aa 2). .-.-- *1005¢ 10134/----| 100 101 |! or some provision in the bond tending to make % epesulative ety 
3.6008 ..ccccsee Nov 1 1945|M Nix aa 2)..-... +100 4 101 )4)--~-| 10034 10174 || Indicates issues in default, in bankruptcy, oF in process of reorganization. 
RED scndibiecepinrie May 1 1946|M Nix aa 2|___.-- *101% ~..-.. ----| 100% 101% { ‘ “ h ned to bond 
2 atta satre Nov 1 1946|M Nix aa 2/_____- ees ncsus .--| 100 101% The rating symbols in this column are based on the ratings assig each bon 
te May 1 1947|M Nix aa 2|______ *101% 101%|_...| 100% 101% by the four rating agencies. The letters indicate the quality and the numeral immediately 
y paeere se Nov 1 1947|M Nix aa 2| 102%] 101% 102%] 12) 100% 102% following shows the number of agencies so rating the bonds. In all cases the symbols 
BBD ccccccnsnt May 11 MNIix aa 2)/_...-- 101% 102 |....| 100% 102% || Will represent the rating given by the majority. Where ail four agencies rate a bond 
2 “Spaeeeqrares: Nov 1 1948|M Nix aa 2/_____- 102. 102%| 16] 100% 102% || differently, then the highest single rating is shown. 
308s ...0---cee May 1 1949)/M N/z aa 2/_____- 102% 102%] 3] 100 102% A great majority of the issues bearing symbols ccc or lower are in default. All issues 
GD éncecentts Nov 1 1949|M Nix aa 2/__.-_-- *102% 10244/..--| 100% 102 bearing ddd or lower are in default. 
LIED os0ccouanio May 11950|M Nix aa 2)_____- 101% 101% 100% 102% 
YY penengqeessrt Nov 1 1950|M Nix aa 2)_____- *101% 102%|_...| 100% 102% 
3.250 ebvéceuaen May : 1961 Mi xaa 3 102 | 102 = 100% 102% 
) (peeeepiens: Nov zea 2}...... *101% 10234|.---| 100% 102% 
SAD stcconspel May 1 1952/M Nix aa 2|_____. *102 103 _—|_...| 100% 102% Transactions at the New York Stock Exchange, 
BaD oicesouns Nov 1 1952|MN/x aa 2)_____. *102 102%|-_---| 1 102% . 
SAD ontccenniil May 1 1953|MNix aa 2\_____- 102% 102% % 102% Daily, Weekly and Yearly 
2.508 ....- -----Nov 1 1953|M Nix aa 2/_____- *102% 103 |....| 100% 103 
oe Nov 1 195sMN{x aa 2|-22272 10354 103%¢| 1] 10036 10354 anita ae sia 
2.608 ........-- ov zaa 2)__.... 03% 103% Total 
‘i 2.658 speoacnocsbeee | 1086 MN [°} mseee oe 7s . = 45 Week Ended Number of Milica Muntctpat Teates Bond 
*Un Steel Wks Corp6 }4s A-- 3} “SCS copter 1 é = Bonds Bonds Sales 
waicnameneed A -----196H/y Dis oii] 3 Sale| 3] B44 | A aol 
*Sec s f 6348 series C_-..- J Dis 36% | Pe He 418,070] $2,512,000} $394,000 $35,000} $2,941,000 
$8348 assented O----.-- sets Dis ----|----<- 33-8454] 20] 33 34% |! Monday. 470,340| 3,337,000] 696,000] 208,000] 4,241,000 
fund deb 6}48 ser A.1947/J Jiscecl| 35 35 36 9} 20% 36% |' Tuesday ..--------- 586,065} 4,420,000 687,000 83,000} 5,190,000 
Me DO fe 75 Jie ----|------ “a 6% 7, 20 85 || Wednesday...--.--- 674.070| 5,000,000] 592,000 15,000] 5,607,000 
Vea Ls a Trae iss & ret 60194414 ols pbb2| i0334| 1027 103%] 27] 96 198°" || Thursday---------- tyes: My pe Sooo] 7'807,000 
- x 2 ¢ 52,000} 7,597,000 
Utah Power & Light Ist 5e..1944|F A|x bbb3| 104 | 10334 104%| 26] 95 104% || P™487------------- — a = 
andalia cons series ; 3,000 ,843,000 
Vv ~ ra 4s . 4.-Bs F A x aa . are ohGe ie 109% nee i Total “<< rere 4,752,010 $29,697,000 $3 703 000 $44 $33 | 
Cons s f 4s series B....... MNiz ea 2/....../*109% -.... wim? 
#4 34s July coupon off... EW Uisdesbel cab anand —S ee 
Meeiee SS ESE A piel tne wamaly. -tninilll aided “% #«21% Erchange 1940 1939 1940 1939 
Noo. 1 4,752,010} 5,588,362 169,574,685, 228,487,090 
ks—No. of shares..... 
_— Bonds $443,000} $2,310,000 $34,273,000} $302,304,000 
Government. -......------ 3,703,000 5,373,000 180,554,000) 209,130, 
State and foreign.........- 29,697,000] 29,747,000] 1,091,965,000] 1,228,046,000 
Railroad and industrial - . - . 
4 Total. ...cccccecccccoee $33,843,000] $37,430,000] $1,306.792,000} $1,739,480,000 























































































































































Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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rk Curb Exchange—Weekly and Yearly Record Nov. 2, 1940 
NUT1ICE—Casb and deterred delivery are disregarded range unless y 
POP ye BS pe hn th AD A a, they are the only transactions of the wees and when seiling outstd 
magne they occur. No sccount ts taken of sueh sales in computing the range for she year , 
n the follo extensive list we furnish a 
io death fearon Saterday ack (Oot of Osb) al onsen eset Pe Toll ae eee 
— from the daily reports of the Curb Exchange itself, and is intended to incl eee ide cae wise a ~_ 
nd, in which any dealings occurred during the week covered. ae a eee 
Bie. 
Les wens Benge, fi io. Range Since Jan. 1, 1940 STOCKS “Last Week" Range ‘for | Range Since 
STOCKS Par| Price Low High Shares Low Htgh (Continued) | Saie @ Fries bos Jan. 1, 1640 
| Par, Price |Low Shar Low 
a a ee = = 
y - aumann— “Ludwig” 
a ES | es Beau B 
Class A-.------------ H---s--] 21, 21 | 100) 20% July) 22% Mar Saas tae bev eom. sill... -!-2--2 2222 a5 May) ¢ Ja 
aire i 8 6 | 5% 6 | 400] 4 May] 6% ee $1 60 sone pret er "7777, 177227] aes “Peel ab” tae 
aapeainass Pb SR dl ipl > Beech Aircraft Corp... %| 4% 5% 3 
Air Investors COMMON a9 ¢ egoee yas oar 500 st sae, | — Bell Aircraft Corp com...1) 21 : 19% 21% 3 oo 13:0 4 sit yo 
Goov preteeses pocen 22%| 22% 22% 100; 17% Jan) 30% Apr spy eee | 107 ; a ~ A a Feb 
ae 1 lz “7-2 -- 7 i. 

Alabama Gt Southern _60|.___- | 4 | 400) 4 May! tie Ape | Bell Tel of Pa 634% pt-100).----- on Se ee 
Alabama Power Co $7 pf-° ae. | 108% 104 coon, Sn ae 1388 = Benson & Bodees com...°). - ee CRs Bets May 3% Jap 
a IRR 93 4 244 ‘ av >= . —e as é 
aa, 93% 93% 20} 82 May) 98 Mar Berkey & Gay Furniture _1 se 46 =%! «1,100 9 ‘Mar “a ry 

—ae oe | Purchase warrants... -. ‘ ae e oe 
meee ee eto... 1c... scl co ccae 111% July! 1114 July | Biekfords Ine eommon._-¢ _..“| 13" yaiel Joo] 1054 July] 1496 Ape 
Alliance Investment_.... ees paper Rieter pee. Feb 3 Aug $2.50 preferred__-- ..-- _ eee e Ee 384 25 3830 Jay] 4% Agr 
Allied intl tnvesting— Pe jor, % May| 14 Feb | Birdsboro Steel Foundry ¢ Beet: oe 

Oene G00. ccncnons Di ae a Ne & Machine Co com....*|-.-- -- 7% 73 
aed edie sigan “itsl “vaa] FBS] a “Sy | BE wremme lias iain | “siglo A aby 
ae. 22°” 32%4| 525 ignee 4%| 14 15 
oe Cocommon...*| 159 158% 160% 2,300 1355 = 153% —- Blue Ridge Corp com....1 we % 1b 200 a re ts — 
.T, . paces NBS 118%! 117% 118% 450| 108 May| 118% rod $3 opt conv pref._..... *| 40%| 40% 40% 100| 83% Junel 45 os 
oods Mtg_..*|.. 17% 18 200] tot Janel te aoe | Reementeet & S Co...) 9 | 88 8 | 1 Ov 
Aluminum Industries com *| 6 6 66 150| 6% M Ape | Bohack (H C) Co com..-0}-. - - - 1% June Mar 
sienteiem Ltd common.*| 80 79 «80 300| 42% idee 10% — 7% \st preferred... 100)... .. v Spend | 16% May si M 
RT a es | ae ier ae nee a ee 9 +) —pphecenener: oie Meats 000) 74% May| “6% Abe 
American Book Co_...100 34% | 34% 35% 360 3414 Be tne a Apr | Bowman-Biltmore com-._.* i i te: % Sept on av 
amer Bos Board Co com. 4%! 4% 4% 100| 4 May| 7% ro He Ist preferred. -..100)-.---- ace esses “s 24% Aug) 8% Feb 
0 Me 
merien tal d preferred. .....--.-.- wone--|e---- --- é % June 1 Fi 
am 5 conmien....18 SSO? OR pe 1% Jan] 2% Apr Brasil kh get 3%} 3% 3%) 900) 2% June gig Apr 
eden. a2a2--8|-2.--_| i334 “134| “""i60| 18” May] 2080 Jan | prideere feronautiesl---1] 10:5] 9% 10%] 7,800] 18 Mag] 17% Mar 
4,35,80 orton ret — == = aaa a Prva: To, So tal Be = Bridgeport Gas Light Co.° Ser LS ee ee 
Am Cities Power & —o prose. wera terres me aw Se 4 ae —~ -—~pegnmepenes Riese i oy oe 2 a a jan 
ae a a all 32%| 31% 32%] 1,600| 26% June Brill Corp class A.......* 3% 344 3%) 300] 1 yet 
Clas A wits warranits=26|__ 30% a1 300 22% June aM io gt geeeees py P| 1 400 i Abe 8 May 
Amer Cyanamid eiase A.10)__ sine He TM TACO) gg ES gk? ae | Orme Mtg Co common. .* a © 4] ee ee a oe 
sececccces 36 | 3415 36%| 15,200; 26 M A - ~~ === -2 00 |-----~ -reaall onthe” May| 34 
gesus Mapare Uae ann--t] tex ieee ienl sree ay| 39% Apr | British Amer Ol! coupon. .* m z. ay ‘i 
Amer Foreign Pow warr-.- : 700) 8% May) 19% Apr tered set ee 10% July| 19% Jap 
Aimer Fork & Hoe com.--3{---o7|. SY off Mat| tie dao | Britian Amer Tobasso—— |” 13% 13%] 100, 30° Mag] 17 Ape 
mapas one mi 0) G0 0] “gg! aka Mal ABs | Am Spreeergrece-et onic 78 io] Fin Smt] RS 
“ —— a 7% a F 
met General Corp com 10e “3i| 3% 344| 1,200, 2% Fos Hane = British Celanese Ltd— oo adnan Tall 
$2 50 conv preferred..-1 2844; 27% 28% 125| 22% May| 31% Mar British Sa T------ wee--  -e0--] ------ 1% Jan 1% Ma: 
PR Ny ge ea ds ds 5| Seis Seed Be tee | ee Cee ee ide 2222221 o cthawios 4 16 July} 22 Feb 
Amer Laundry Mach. .-20 ‘Th 7 177 300 13% — 21% Oct | oaanaptnas | Wire com. 1. Ne atihe ie _ = 4 May 4 
Amer Lt & Traceom....25| 144%) 14 14\%| 3 une} 18% Apr | Class A preferred. _ parr ical Ran -« eget %4 May] 5% Feb 
00; 11 woreee wee ee wag aaf o-s s 
2% ,preterred ee eee. 284 28 3e| - $78 ped oon _ Brown Forman Distillers 1 RC OS 2%} 1,400 i May OM Mise 
eeommon-100\""3 "| 21° 22°'| 300] 18% May, 255 Apr Brown Rubber Go cot’ _~. ieee Panes Pee a le i 
aie 08 penmaeee | Saeed ea o] ---20- 65 May| 73 May | Bruce (E L) Co com...1 1% 1% 1% 1,500 1% Nov 4% Jap 
—— ————_ ---- ‘ ‘es §=6' | ~— (900 M June} im, J comanen.-6) 11 °. i 700; (5% July, Lis Jao 
Amer Meter Co.--------8|.-----|----- --n--| ------ a3 “Mayl 36. San Buckeye Pipe Line. ---- a 38% 38% 100, 28 Jan) 43 Feb 
Amer Pneumatic Service 0) of noo) oon deel ts ee eee eee | 
r —y te” 68%| 68% 69% 100| 65 Aug) 100% Apr yore espe mel 100 20% 3136) 1.900 Be Meg! we oe 
satentabemmcs a | fee 898) S008) Se ee Se ee Bunker Hill & Sullivan 2.2 *| 100 | 99% 100%| 650, 9054 May| 108 = Jan 
amar = alae 4% «5 200 3% May 6% M & Sullivan2?.60) 12% 12% 13% 900 9 May 14% J 
mBupervower Corveom|""~"i;| “in "14! 20,000] 28 Marl 94 June | Burry Bucuie Corp” T2sie| —— we, anaes % June! 2% Jao 

preferred. ...... 65%| 65% 68 '350| 48 June D.-1234e].----- ----- "A 1 
4 Soserien proterred---""s] 1355] 1255 14%] 4,200) “6 Max 17 San | “Vot trust cums = ~-00e\ 0-2 sf june] 158 Abe 
Anchor Post Fence.....-°|°""2° |" i% 2 | ~~ 500 * May 2s) one Wireless Lid yi 8 eee 
ray py ie 1138 al foe % May] 2 Feb enn Snes Eas oi---- civcere aren] — % Sept} 3% Apr 
Appalachian Elec Power— 300} 8% Mav) 15 Apr | Callite Tungsten Corp.-.1) 2% 2% 2%| 1,200 at Feb OM ‘an 
«87, breterred.-.-----.-*] 11234] 112% 114 | 120] 108, May| 115 gan | Canada Cement Goled.-*|--.-- JAN) ATE May] 20° Oct 

ES SS ee sae r] > Seeeace "ere Se 
Meme Smctea| iM 2g 25] ug | aH te | CPRentcrene oa" op Fag 
nant Care 817°" ""* 7727" 7772] oreo aD Class 
Art Metal Works com. 5 torene cecse snsce] onnn-- 10% Oct) 11% Aug Canadian bauunl 7777” si-- . 1 J 2% Jap 
pS by eee 560, 4 Mag] OM haat | Geomat Cay Prepac 73]....% ast axl Oo) off Mas] O86 ges 
Associated dustries 4% 5 900 4 Mav 5% Jan | Carib Syndicate. “250 eae 8% 8% 50 6% May o% Jab 
ry. ty eee: M% 4 % 900 % May; 1% Jap 
Sey etna” toe NORD abt “iM May] 7% May 
Carnation Co common. -- *| 36% 36 3614] 400) 27° M 
D... 40% A 
te = Cosstinn PS 1 OF pest... -*| 10944 109% 110 170| 97% May 110 Oct 
5% Jan Gueenuen oe 105% 106 50| 86 May] 106 Sept 
} Ape | Carter (J W) Co common. mS US Bee 
4 = | ee Bae o-dhbartecsail y pr 
of hee | Got ne noo“ -- rm ae dvs 6 May; 12 Feb 
pr Castie (4 M) common..10)-...--| 2134 21% 50} 16 June} 21% Oct 
om Catal aE 3 2% 3 600} 1% May) 3% Jan 
108 Oct | 7% ist partie ‘ 
4% Apr | Cenulold Corp ommnoa.16 138% i> 124% 100 be May| 1237 May 
23% Jan $7 div. common . % 4 4 300 bs June 5K Feb 
ase preferred Gahiges s|------| 274 28%] 125] 20% Jan] 34 Feb 
2% Mar | Cent my fy pee 82%| 78% 82% 110| 693% Jan| 87% May 
4. Mar | Gent Maine Pow 7% pi 00). 13% 14% 900} 13 June} 17% Feb 
19% May | Cent N Y Pow 5% pret- 100| 94% "94% 96 | 200 1g Jes) iesn, Ane 
2% Aug | Cent Ohio 8 i a. 4% 96 200} 91 June} 105% Aor 
Automatic Products i i % Jan | Cent Pow & Lt 7% ptd ioo 113%| 1134 3 3001 9635 May] 1184 May 
Automatic Products---..5)~iig|"ii¢ ii] 600] 444 Jume| 1% Jan | Cent 4 South ee > Hated Ra « Hag saat * fo — 
Se ys ene a------ 3% 3%! 200| 34 May) 6% Feb | Cont States tees a eS RR C- 
6% preterred w w..-.25|°-°2°7)°022 22202] T0200. 13% May] 17% Mar | 6% preterred.....-- 6o| iss] ist ist] °7s] te adey] 356 Jan 
| Wee  <S eaeer caegieicte: Ieee 14% Jan 18 } 7 Dreferred___. 100 4% 43 . 150 3" May HY jen 
Tod awn --96) oo nfs 22. 22222] -22-2-] 14g Jam] 18, Sept | Conv preferred. ---- ‘ aD 
Aviation & Corp..-3|"~ "3321" "a5 * 3321 “F900 % July) 1% Feb Gon pret opt set 8.100 eozeol 1% 1M 50| 3% May) 2% Jap 
ye Faber = il 2% 3 7000 2% Aug] 4% Ape! c S hdeoes Wr 2 ly 2 150 ‘1 May; 23% Jap 
common... .. 10 Strip Co 
A 37%| 37% 38% 36 Sten GB 2am | Gees Gere ee, ts SS Se eer eee 2% J 4% M 
yrahire pauoka Coir 1/314) 312 314) 0g] "8 Mdan| 836 Abe | Sherry Barrel commoaea| 20 =| 2-2 af a at Bert] 734 Mar 
Baldwin Locomot!ve— 94] 28% 29%) 2, 184 30% Apr | Chesebrough Mfg......25)...-.-| 105 105 | 50 08 May a” oe 
———— - 
rants foreom-| 7 | 65, 734| 10,000] 4% May] 8% May Chicago Rivet & Mach. 4... =~ 72 | ©6250] 55 June] 83 Apr 
Baldwin Rubber Go com 3} °2,,| 3096 323] 1,150) 18 May! 32% Nov | Chief Consol Mint ---4}------ 10% 11 200) 6 May 11 Cet 

Rubber Co com-1/ “635| 6 6%| 200] 4% May| 734 Apr | Childs Co a Bet 6 600], sua, A 
Bardstown Distili Ine-..-1]__* a. ee so Ae ----100] 10%| 9% 10%] 475] 7 Aug! 20% Mar 
Barlow & Seelig Mig— | 1°*| «14 ~=«158| 10,600] 9% Mar] 156 Oct $0 oreterred. --*| sos] 7915 85°| 16:80] 49 May 85° “Oct 

wwStuisMe— | tT |e Ct | ete preterred B------- 4 7 é ay Oct 
Want Dolomite Ine com 21|"~-{3z 11% 113] 150] $ Mag} 1114 Oct preterred BB.2--~-°|------| 77° 90 | ‘'z90| 48° May] 80 Oct 
iron Works Corp.--1] ;%:3] 83% 8 aie on ay 130) = mw ys L $7 pret.* 99 9044 79 4 May ana uae 
Bath May; 16% Apr] $6 preferred..........*|  __ May Mar 
City Auto Stamping Doone nan een -Et-« GR 100} 4% May| 7% Feb 

For footnotes see page 2621. . eh | 
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Volume 151 New York Curb Exchange —Continued—Page 2 2617 
Priday Sales Priday Sale 

STOCKS Last |\Week's Range| for | Range Since Jan. 1, 1940 STOCKS Lan |Week's Range| for | Range Since Jan. 1, 1940 | 
(Continued) Sale of Prices Week ( Sale of Prices Week 
Par| Price | Low Hoh) Shares Louw Htgh Par| Price |Low Hb) Share Low High 
City & Suburban Homes 10/.--_---|----- -----| ------ 6 May 7 Apr | Emsco Derrick & Equip. .5)------|----- --->-] -z-37- 8% Mar) 11 Jan 
Clark (Controller Co----- 1} 16%] 15% 16% 250} 12 May| 16% Jan | Equity Corp common. .10¢ % 56 716} 2,700 4 May %, Feb 
Claude Neon 1 tights Inc__1 S16 4 5:6) 1,100 uy May 4% Mar $3 conv preferred... ...- 1} 20%} 20 20%} 1,175) 19 Aug| 25% Mar 
Clayton & Lambert Mfg--4| -- - ---|----- Sa Pee 3% Mar) 6 Oct | EaquiretInec _..  __--.-- ixndped 2% 2% 600 2% Sept 5% Apr 
Cleveland Elec (um--..*|------ 43% 43% 50| 30 May| 48% Feb | Eureka Pipe Line com..50)------|----- -----| ------ 22 Oct} 31 Apr 
Tractorcom...*| 44 4%| 1,000! 4 May| 7% Feb | Eversharp Inc com.....- |e, eee ee 1% Oct} 2 June 
Clinehfield Coal Corp-- " 2 2 100 1 May 2% Apr | Fairchild Aviation....... 1 9% 8% 9%] 1,000 7% May| 12% May 
Club Alum Utensil Co.-..* 2% 2% 2% 800 2 May 3% May | Fairchild Eng & Airpiene.1 4% 4 4%| 3,200 4 July 6% May 
Cockshutt Piow Co com..*).-----|----- -----| ------ 3% Sept 6 Feb | Falstaff Brewing ......-1|------|----- -----| ---<--- 6 Sept} 10% Apr 
Cohn & Rosenberger Inc.* 8 8 Ss 400 6% May 8% Jap | Fanny Candy ....1|------ 23% 23% 400} 17% May| 28 Apr 
Coton Development ord. --|------ % 1% 300 % May 2% Jan | Fansteel Metallurgical. .- 9% 8% 9% 900} 8 June} 15% Mar 
6% conv preferred. -.-£1|..-.--|----- -----| ------ 3% May 4% Jan | Fedders Mfa Co _--....5)------ 8% 8% 100 5% May 8% Sept 
Colorado Fuel & [ron warr - 5 4% 5%] 3,900 3% May 27% May | Fed Compress & W'h’se 25) - ----- eahé. waled salud 33 ay| 86% Mar || 
Colt’ Patent Fire Arms.25) 79 79 79% 500| 67 May| 88 May | Fiat Amer dep rots.....--|------|----;, --->-| ~z-z55 9% Jan) 15 Oct 
Columbia Gas & Elec— Fidelio Brewery --.-.---- Te % ™16| 5,500 ug Ty, Apr 
% preferred - ------ — 64 64 25] 61 June| 70% Feb | Fire Association (Phila) 100; 67 67 67 10| 61% May) 70 Feb | 
Columbia Ol] & Gas----- 1 1% 1% 1% 1,300 1% May 2% Jan | Florida P & L $7 pref....* 114%} 114% 115 400| 844 May] 115% Oct 
Commonwealth & Southern Ford Motor Co Ltd— 
Warrants _.....------- 332 hig %| 17,000 ‘yg Jan 533 Oct Am dep rcets ord ref...£1 1% 1% 1% 500 1 June 3% Feb 
Commonw Distribution. -_1 1% 1% 1% 300 1% Jap 1% June | Ford Motor of Canada— 
Community Pub Service 25) - -- --- 24% 24% 100} 21% June} 38% Apr Class A non-vot......- e} 11%} 11% 11% 400} 8% June| 17% Jan 
Community Water Serv -_1 % ay % 100 % May % Apr Class B voting. ......- eee 11% 11% 25, 8% July) 17 Apr 
Compo Shoe Mach— Ford Motor of France— 
V tcext to 1946_------ ee 12% 12% 100} 10% Sept) 18 Feb Amer dep rcts. . . 100 fros| - - - - -- 4 4 100 “4 1% Jan 
Conn Gas & Coke Secur— Fox (Peter) Brewing Co. _&|------|----- sbacdh, 4 otel 12% Jan) 19% Oct 
eT sekioaten asaeel aateee 42% May| 45 Feb | Franklin Co Distilling. -~~1)------ 4 % 600 % Jap 14% Apr 
Conn Telep & Elec Corp--1 13 1% 1%] 1,000 % Aug 1% Oct | Froedtert Grain & Malt— 
Biscuit Co..-----1)--.--- 1% 2 500| 1% May| 3% Feb Sar "ae a 400| 8% May| 711% Apr 
ConsoiG EL P Baltcom.*) 75%) 74% 75% 1,100} 67% May| 83% Apr Conv partic pref...-.- 15} 19%) 19% 19% 100} 16% May| 20% Apr 
4%% series B pref... 190)__...-|.....  ---..| -- “| 111 «~May| 120 =Feb bauf ea NS 20% 21% 500| 19% May| 32% Jan 
4% pret series C..--100)__---- 109 109% 20} 108 109% Oct | Fuller (Geo A) Cocom.--1/------ 25 28 125} 12 July Oct 
Gas Utilities.-.-- ae 1% 1% 300 % Jan 2% May $3 conv stock... ...--- 32 23 32 325) 12 May| 32 Nov 
Consol Min & Smelt Ltd- 5) - - ---- 27% 27% 50} 18 £June 30% Jap 4% conv ---100}------ 49% 52 225 May| 52 Oct 
Stores. .--- ae =e Ee Pee 1% May, 3 Jan | Gamewel) Co $6 conv pt..*|------|----- -----] ------ 85% Feb| 90 July 
ene i ee eee wee Feb | Gatineau Power Co— 
Consol Royalty Otl--.-- rs 1% 1% 100 1% Oct 1% Jan 5% preferred... -.--- 100} ..---- dee... tpeeeh oon 62 July} 78 Jan 
Consol Steel Corp com. ..* 6% 6 6%] 1,200 3% May 6% Apr | Gellman Mfg Co com----1/------ 1% 1% 100 1% Oct 1% Oct 
Cont G & E7% prior pf 100) _- -- -- 94 94% 130| 84 May; 98 Jap | Genera) Alloys Co. .-..-.-* 1 % 1 200 % May 1% Jan 
Continental Ol) of Mex..-1|..-.--|----- -----] ------ % Jan % Jan | Gen Electric Co Ltd— 
Cont Roll & Steel.------ 1 Sly 84% 8%} 2,900 4 May 8% May Amer dep recta ord reg-£1|------|----- -----| ---3>- 4% Aug) 16% Mar 
Cook Paint & Varnish....*|------ EE Pe 7 May| 10% Jan Gen Fireproofing oom... -.*|------ 16 16 200 9 May!) 16% Apr 
-Bessemer com...* 9% 8% 9%] 1,900 6% May| 11% May | Gen Gas & E 6% pref B.*|------|----=  --->-| ---70- 25 Feb; 41 Apr 
$3 crior preference ...*|------ 32 32 100| 23 May); 32 Oct | General Investment com-! 516 \% 16 400 % June Nh. Apr 
per Coe...----*|------ 4% 5% 650 3% May 5% Feb $6 preferred. ......--- Oocccee 5444 54% 10} 60 Feb| 65 Apr 
Cornucopia Gold Mines 5c) _---- a % % 100 % May % Feb Warrant® .....--.----|------|----- -z---| ----z- tgg Mar lyg Mar 
Corroon & Reynolds --..-- BE Re eee Pe ‘ig Aug 1% Feb | Gen Outdoor Adv 6% pt100| 79 79 79 20 May| 90 Mar 
_ eee *| 65%| 63 65% 40| 65 May| 77% Feb | Gen Pub Serv a | Se 330 33 30| 264% May| 48 # Apr 
Cosden Petroleum com.. }|_.---- 1 100 1 Aug 2% Apr | Gen Rayon Co A stock... .*!------ eee cadeus Seemed % May 1 Aor 
6% conv preferred. - - - 7 7 7% 200 6% May| 13% Apr | Ge di 
ds Ltd —— Pa Pee 2% Sept 7% Jap Common ee FE 1516 5% 1516 800 ‘ie Aug 1% Jan 
Creole 13%| 11% 13%] 8,700) 11% Aug 24% May $6 v preferred. ..... e| 65%| 63% 65% 600} 655 June 81 Apr 
Crocker Wheeler Elec. 5 4% 5%| 4,300 3% May 6% Jan | General Tire & Rubber— 
Croft Brewing Co % % 516 800 % Jan % Apr 6% preterred A.....100|------|-----  -----| ---->> os Aug 106 May 
Crowley Milner & Co...*|..---- , '. adnan kana 1% May 1% Apr | Gen Water G & E com..-1|------|----- a pee’ 8 May| 10% Aug 
Crown Cent Petrol (Md) -5)_---- - ae ee 1% Jan 4 May preterred _.......-- i encccipsgue «Mishel coeds 32 May; 41 #£=Mar 
Crown Cork Internat A_.*|.....-| 4% 4% io0| 3% July} 8% Feb | Georgia Power $6 pref..-.°|------ 98% 98% 75| 88 May] 101% Feb 
Crown Drug Co com...25¢) _-- - - - 1 ly 500 big May 1% Feb $5 preferred. .........*|------ 89 89 10} 87% Jan 1 Mar 
7% conv preferred....25)....--|.---. Ph ie Jap| 22% May | Gilbert (A C) common...*|------|-----  =-=-"| --""" 4% May| 7% Apr 
Crystal Ol) Ref com --.-- -- . 4 % 100 % May % Oct Preferred ..........-- = pate senna wsereh 40% July} 49 May 
a . a are peer 6 May 8% Feb | Gilenrist Co_.........--°|------|----- ----"| “77777 4 5% Apr 
Cuban Atlantic Sugar...-5).-_--- 5% 5% 200 5 July} 10% Apr | Gladding McBean & Co..*|------|----- | eases] ocecee 6% Apr 6% Apr 
Cuban Tobacco com. .--- i. antisite . enameled 1% May| 2% Jan] Gien Alden Coal-....--- | 9% 8% 9%! 5,300] 6% May) 9% May 
Cuneo 6%% pret.100)___..- 110% 110% 100; 108 May; 112 Feb | Godchaux Sugars clase A-*| ------ Se Re 18 Aug) 32% Aor 
Curtis Mtg Co (Mo)-..--- — re I lr 6% Aug 8 Oct Set Uh. snacoccedéoce Oh cocclesase .S¢ene] cocees 4% Oct] 11% Apr 
Darby Petroleum com. .-.5 3% 3% «633% 200 2% May 4% Jan $7 preterred_.......-- iedasee thee ebesel obanet 92% Oct} 106 Apr 
Davenport Hosiery Milis.*|__--- 18 18 200| 16 July} 19 Feb | Goldfield Consol Mines. .- 1) ------ eubbe eneemh ooceue ‘ig Jan ‘ne Feb 
Dayton Rubber Mfg----- 1} 10%] 10% 10% 400| 78% May| 19% Jan | Goodman Mtg Co 60)------|----- -----| ------ 25 Feb| 28% Oct ||! 
Class A conv.....--- i: lots abeeel setnee 2 May| 32 Feb | Gorham Inc ciass A 200 1 Oct 1% Apr 
Decca - | 5% 5% 300| 4% May, 8 Jap $3 175| 11 June} 18 Oct 
Dejay Stores......-----1|.-----|----- -----| ------ June 5 Apr | Gorham Mfg common. .10 1,300} 18 June Oct 
Dennison Mfg cl A com..5|.__ _-- 1 1 200 tie May 1% Feb | Grand Rapids Varnisb..-.1|------|----- --z55] --"gaa 4 June Apr 
$6 prior pref.....---- BP ccesclsccte sceesl cocese 14 Feb| 30 Oct | Gray Mfg Co......---- 200| 4% Sept; 11% Jap 
8% debenture. ....-.- etcho< 101% 101% 10| 84 Feb} 103 Oct | Great At! & 
Derby Oil & Ref Corp com*)___--- 1% 1% 100 Sept 2 Jan Non-vot com stock... - 150 May} 114% Apr 
A conv preferred -.----- Wi cacadibebes donsel sees 29 Sept] 37% May 7% ist preterred....100 150} 128% May) 135 Jap 
Detroit Gasket & Mfg...!|_..--- 114% 11% 100 7% May| 11% Oct | Gt Northern Paper.-.-.-- ee 40% 41% 250| 36 June} 49% Avr 
6% preferred w w..--20)..__-- 17 17% 200| 154 May| 17% Oct | Greenfield Tap & Die..--* 8% 8% 8% 400 6% May| 10% Apr 
Detroit Gray [ron Fdy..-1) 1% 1% 1% 300 % May 1% Oct | Grocery Sts Prod com. .25c| - ----- 1% 1%] 1,000 1% Oct} 2% Jap 
Det Mich Stove Co com..1)___-_- 2 2% 600 1% Feb 2% Mar | Guardian Investors. .---- RE ees Pea! lig Mar % Jap 
Detroit Paper Prod.-.---- RS a a eS % Sept 1% Apr | Guif Ol! Corp._...----- 25) 30%| 28% 30%| 5,100) 25% June 39% Jap 
Detroit Steel Prod-.---- 10} 23 21 23 500| 12% May| 23 Nov | Guif States Util $6.50 pf.*|------ 110 110% 90| 102 June} 111% Jan 
De Vilbises Co common..10)___..-|.-.-. ----- | ____.| 21% Sept; 28 Apr $6 preferred. .......-- lo tent bike nhl eheeen 107% May| 115% Sept 
7% preferred ..-..-.-- 35 ae =" ee zl0 Apr| 210 Apr | Hall Lamp Co.......--- Bgwese % 8% 200 56% Feb! 14 Apr 
Diamond Shoe new com..*'_____- 13% 13% 25| 13% Oct 15 Sept | Hammermil) Paper----- granw ppnbe obbeel eoasss 20% May| 40% May 
Distilied Liquors new..2% _._...|...-. ----- ------ 1% June 1% Apr' Hartford Eleo Light...-25)------ ----- Sc esl sanded 62 May| 70% Ap 
Distillers Co Ltad— Hartford Rayon v t o....1|------|----- occa cosest % Sept 1 Jap 
Am dep rets ord reg..-£1|._....|.-.-. -----| ------ 13 Mar| 13% Jan | Hartman Tobacoo Co....*|------|----- -----| ----"" tie Sept Feb 
Diveo-Twin Truck com.-1)_____- 7% 7% 800 5% June 9% Apr | Harvard Brewing Co....!|/------|----- ----*| ---->" 1% Jap 2 July 
Dobeckmun Co common.-! 3% 3% 100 3% Oct 7% Apt | Hat Corpof America— 
erence 25% May| 254 May B non vot common....1|------| .9 5%| 200 4% May) 8% Apr iii 
pe 4 June} 12% Jan | Haseitine Corp.-.-...---*|------ 25 25% 200} 16 May) 29 Jap 
sihecanal 5% Mar| 5% Mar | Hearn Dept Stores com..5) 2%) 2% 2% 600| 1% May) 3 May 
Sell 67 Mar| 67 Mar 6% conv _..-80|------| 719% 720 150| 11 May| 22% 
30| 56% June; 7 Jan | Hecia Mining Co.....- 26c) 6 5% 6%! 2,700 4 ay 7% Jaw 
Peas: 20% May| 32% Apr | Helena Rubenstein......°|------|----- -----| ---""> 4% Jan) 14 Apr 
pees S- 107% Mar) 110 Apr Clams A.....----2-0--9|------|-----  -----] ------ May| 12% Apr 
100| 1% Jan % Sept | Heller Co common......2)------|----- -----| ---->> 7% May| 11 Mar 
100| 64 May| 79% May Preterred w w......-- c RI: (ee 234 May| 27% Jan 
ona % June 1% Jan Preferred ex-warr....25|------|----- ---<-| ---ze" 24 June| 27 Mar 
1,400 %M 2 Jan | Hewitt Rubber common. -5) - - - -- - 12 12% 300 8 May 13 Apr 
800 6 July 8 Aor “oper aan 70 70 71 200; 60 May) 92 May 
2,.300| 6% May| 12% Jap E) Co......- — e 17% 18% 200| 183% May| 22% Apr 
Hoe (R) & Co class A...10)---- 8% 500| 6 June; 10 Jan 
1,500 1% May 4 Mar | Hollinger ConsolGM....5) 5% 8% 8% 300| 26% May| 12 Jap 
4 525| 26 May) 58 Holophane Co common. .*| ------ eae (eee 9% May; 14 Jan 
3,400| 12% May| 37 Nov | Borders, ine_....-.----°|------|----- ===] =--""- 14% Feb| 14% Feb 
5| 8% May! 11 Hormel (Geo A) & Co com*|------|-----  -----| ---->- 29% Jap 4 Apr 
m 6 400 ii¢ Oct] 1% Ape | Horn (A C) Co common-..-1)------ eskee ceccs] aéecss 2% Aug) 3% Apr 
$7 preferred series A...*|..---- 16% 17 50| 18 May| 28 Apr | Horo & Hardart Baking..*|------|----- -s--- _.---.| 120 Jab 120 Jap 
$6 series B...*|__.--- 16% 17% 100| 14 May| 28 Apr | Horn & Hardart....-..- _ =e 29% 29% 75| 26 May| 36% Apr 
Easy Washing Mach B...*|___--- 4 4 300 2% May 4% Apr 6% preferred. ......100|------|-----  =----| --**-- 108 July) 112% May 
Economy Grocery Stores.*)_....-|..... --.--| ------ 12 June| 17% Jan | Hubbell (Harvey) Inc... -.5)------ ee ae 13% May| 19% Apr 
Elec Bond & Share com..6) 6% 6 7 | 91,500 3% May| 8% Jan | Humble Oli & Ref--.--.--- e| 57%| 57% 59%| 3,700) 474% May) 68 Jap 
$5 preferred......--.-- 65%| 63% 65%| 1,000) 42 May) 66 Oct | Hummei-Ross Fibre Corp | ------ 6% 6% 300 4% Feb| 9 May 
$6 preterred.........- e| 73%) 71% 74%| 4,200] 51 May) 75% Oct Husemann-Ligonter Co... |------|----- -----| -----> 8 Oct} 8% June 
Elec P & L 2d Roctes °*} 17%| 17 18 6 7% May| 20 Jap | ¢Huylers of Dei Ino— 
Option warrants....... 2% 1% 2%] 1,700 May| 3% Jan | Common........---.-1|------|---z- --3--| --""xo tig June 4% Jan 
idiiepiiccccedecast . -apeel pornos 104% May) 14 Jap 7% pret stamped....100)------| 7 7 50| 4% May| 10% Feb 
Kigin Nat Wateh Co....14)_____- 39% ~29%{| ~~ 100, 21. May) 29% Apr 7%, pret unstam ped. _ 100) --- -- - os eee 6 July) 10% Feb 
Emerson Elec Mfg... ---- eee Tag, ee 2% Sept % May | Hydro- eR RE Deel \ eRe 1% Oct] 2% Feb 
Empire Dist El 6% pf 100|_._.-.|.-.-. -----| ------ 76 July} 80% Oct | Hygrade Food Prod----- 6} 1%) 1% 1% 700} 1% June} 3 Jan 
Empire Gas & Fuel Co— Hygrade Sylvania Corp..*|------|-----  --557] ---5e5 28% May| 47% Apr 
¢ ye auade 108 80%) 7% 88% 630 = June 884 Cus siecle plo, Co... = reese 2 3 4 . a. site fr ped 3334 —_ 
4% preferred....- ae 83 89 220 ay 6% conv — 28%) 4 ‘ , 
7% pevterred......- 10u| 85 84 91 1.775| 553% June} 91 Oct Div arrear ctfs.......-- 7 6% 7 300} 4% Marl 9% May fh 
biomes 100}______] 85 91 1.200) 56 June} 91 Oct 
Empire Power part stock.*|......|.....  -----| ------ 244% May| 26 Jan 
' 
For footnotes see page 2621, 
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2618 New York Curb Exchange—Continued—Page 3 Nov. 2, 1940 
STOCKS "eek’s Ran Ra “ 
s —% - 7 ge nge Since Jan. 1, 1940 goers tf: Range Range Since Jan. 1, 1940 

Tilinots CO. cncccee nd 7% 7% Mesabi Iron Co. 1 

an Ar2720\7--777|__ °* | |) 68 Jume| 6334 Mar | Metal Textile Corp. <---- % tie Oct % Jan 

— r+ ind Metal Textile mag 1% 1h 1% Octi 3% Feb 
Am dep rets regis.-.-£1)_..---|-.. -- saad Metropolitan Edison— | | 35 Sept} 4255 Jan 

Imperial Ol] (Can) coup..° 7% 7% preferred Py 106% 10 103 A 

5 tadashi 7% 7M Michigan Bumper Corp_-1 “| % ug) 108% Jan 

Imperial Tobaces of Gai rigine, eecne Michigan Steel Tube. 2.50 ages ait May 3” = 
Britain & Ireland..-£1)..----|--- == ee SU S0.-.--8 % gu Wz] AM Abe 

Indiana Pipe Line-...- 314. 3%] 300/ 3 Sept] 4% July | Micromatic Hone Corp_- "tie 9H od 

ain % vt.100 13% 18° sileromatie Hise Corp-=-1 7% 7% 7% July} 9+ June 

mT “7 iia” iia ERG cence : ie a 

peeBem------ SES IS ae ae eee oe ee 1s Jan 

Non-voting class An---1 oer ee eens Ont Corp eom..5 7% 8% & June) 9% Jan 
| Seamer ima cn a 0g on preterred--.- -- * os Sante 4% Mar| 73% Oct 
A pm cane ease 10x! $2 non cum div shares_* 17% 1 12 May) 19 Apr 

Insurance Co of No Am-10 68 70 73% He by PO pee , SAT i May| 1204 May 

International Cigar ach * 20% 20% 23 5 Midwest Oil Co._._---.10 1% 7% Os May] 834 May 
Pref $3.50 series... su| 8 8% 5% 15% Mining Corp of ¢ =. = a — oS Oct 

a] lye bul 6h 6% 4% 1354 Sinnenete Pa L750 tise aK 8 es pd 70% May 

Internat Paper & Pow warr) 2%| 2% 2% 1% 53 om dt Thy De er = 
Coupon shares..... ew oul 9% 10% 8% 19% egeeen Pon hang a= 100 115 115 107% June) 117% Feb 

ii [eee | | 7 ae 
Mu 1K aia Gin 8 "7% 7% 5% May| 935 Apr 
M Machine Tool_.* 35-35% 2434 Jan| 47% Sept 
5 9% Monogram Pictures com.1|------|----- ----- % May; 1 Jan 
nw My Monroe Loan F pee 1 2% 2% 1% June) 2% Jan 
8 18% Montana Dakota Util. ..10 7% 7% 6 May “% Apr 
at} 37 Montgomery Ward A....* 163% 165 139% May| 171 Jan 
Z 4% Montreal Lt Ht & Pow_.*|------|----- ----- 15% May Jan 
6% 1034 Moody Investors t_¢ 723% 25 22 July} 30 Jan 
9 13% Moore (Tom) Dist Stmp_1 4 % % Apr % May 
334 54 Mtge Bank of Col Am shs_.|------|----- ----- 2% May| 4% Jan 
13°" 1890 Mountain City Cop com. 5e 3% 3% 24% May| 4% Feb 
a 17% oustem States Power mgiene. a 
ag, El 17% 3 
1% 3 Mountain Sta Tel Tel 160 130° 130" 123% wuly 42° May 
1 2% Murray Ohio Mfg Co_...* 11% 11% 6% May| 13% Apr 
oo me Muskegon Piston Ring 2 15% 15% 11% May| 17% Mar 
90 03 een Oo eames... 8% 8% 6 June} 10 Mar 
71% 97 Nachman Sorinaiinad wee--  --n-- 75 May! 81% Jan 

Johnson Publishing Co. -10 a eee be oy iy — a wees, ~taes oN el ae ie 

ones yo yy coee “ ae pr 

Julian & ‘Kokenge com -* lhe singh 26% Notional Candy Coens .o|-.----|--22. 222. 10 Feb] 11% Hep 

t_ 100 "777s =""""1-""""") 418 )«=6June| 120 Mar | National City Lines com 1|....-.| 15 15 

a, tae 7% pret. i00 a3, mss a | National City Lines com_1| 15 15 11 June} 17% Apr 

Ken Rad Tube& Lamp A ° 3% 3% 3 National Container (Del) aa 43% May, Ss An 

Kimberly-Clark 6% pt-100|-- ===). I National Fuel Gas... * 1bse dist in. Jorsl 18s don 

ot i Nat Mfg & Stores com... °. 25 2 

er Nee wnwne enna enn ns National P & L $6 pref___* 02” 94” 7034 4 97% J 

preferred ee pee a fF a (> National Refining com. _._* 2% 2% 2 July 3% is 

KivfetaeaMGetid.|(- | 's 1% Rina Sent Caria «|.*| 9° a.) 00) a8 Ju te. 

2 -— 
Co com.- ah gile.. en ouoe ing.* 6% 7% 6% Oct] 11% Feb 

Kleinert(I B) Rubber Co- 10 9% "9% tent tan ee se vents S36 Meg, 4S me 

Knott Corp common..... 5 5 Nat Tunnel & SS = 10% 854 Jan) 13% Ape 

Kobacker Stores Inc... e 10 «(10 Noe Use Mines....* 2% 2% 1 May, 2% Oct 

Lang Ld 6% pret...100 89 690 Navarro Ou Al * ~ 3" 3 May 1286 = 

= ys RS Nebraska Pow 7% pret. 100 117117 110% May| 11734 Apr 

Kress (8 H) special pret=10)--2o--|- oo = 2 Nelson (Herman) Corp. ..6 ao ee it~ Ey el ~4 

bhooe t} a wae = rs aa = 

Lackawanna RR (N J).100 Rey =e ee Eee gas ont” shal: oe ue ; _ 

Lobe Gheses Sings 14.1 13% 13% at ae oe — 5. 

Lane Bryant 7% pret. .100 a ia neon’ a < nen-oum 100 Sabon . Senee 18%¢ June} 30} Apr 

Co common... ii “11% ow Eng! Pow Assoo...- rene secs 8% June} 1334 Jan 

Langendort Utd Bakeries— fp - —~ weneeen 60 59 60%) - asic en 
ce 6=ClC(sC <—SC<‘imTtéi‘<i‘i‘i;;!C*rS””COC”O”COC*dS Oe el (188 eb | New Mnctand Tel & a ianl 112 | 11714 11a 

ee eee es sees New England Tel & Tel 100 117% 118%! 110% June; 136% ior 

Saueu Radin onm....3)... 22 222 a Haven Clock Co....* 4% 4% 3% June); 8% May 
Conv age pecre* Sere. won [aca Ine commeon...° 14% 14% 104 May| 15% Apr 

Lotion Geel & tae dincibides ° 2% 3% N my Zine ocecese 25 63% 65 et May 67 Apr 

Leonard Ol] Develop...25 % New Pro Aris Land...1|------|----- ----- % July; (1% Jan 

Le Tourneau (R G) Ino..1 29 30% MY Aus Co om... e "34° °3% es = 5. 2 

Material Co..-...._. 9% 9% NY Cit ‘Om com.... 34% 3h 2 Feb 3% Apr 
Lipton (Thos J) Inc— ee 8% Sept] 15 A 
ee ol __|..... .....)......1 28. Satpl Gane aeer | ore & eebanes test ta ee alii pr 
goth --® 1% 1% NY Ly Sail 7 7 1 May] O84 Mar 
| ee ¢ eeeec3e ‘ 

Lone Star Gas Corp.....* oH ton Ny Fra le7e pret 100 11534 116 103% May| 12836 Jan 
— . sn N Y Shipbuilding Corp— cl a on 
7% pret class A... 00 31% 32 4835 New York State Bid Gas— oe 2. ee ven 

oe em amt Msebagnarte: “OM New York Transit Go. tee "3 ges] 7% Ape 

Fouitane Lagat sat are ai “hee | Oy wee taeesSoa iad “aric| ae” “avic| isa] 8" atme| 20 Sus 

Ludwig AAS y ocome oo Se 106 44 Niagara Hudson Power—— ie site - 
Conv 7% lst pret... 100 o.oo 96 Sa tn cchatea??--3 10 4% 5% 336 May) 6% Jan 
Conv 7% ist pf v t o. 100 25 25 25 5% 20 preterred ~---199 $935 69 6 wuly 87 an 

uM Corp common....5 22% 223 29 Class A -————- 00 6° 4% 69% P July 7 Apr 
anat! Sugar opt we: % 1 Cl opt warrants --_. hie = az 2 Jan ‘Feb 

Mangel BROPEB = aaennnci|.-----|--2.- -2--- 2 am B opt warrants....|------|----- ----- % May} 1 Feb 

mv preferred..... s 

Manischewits(The B) Go.* Lae be +4 Class B common. ...-- 5 4% 5 3% May| 5% Feb 

Mapes Consst Dlg se ee 29 I ee 85 June| 99% Feb 

Margay a Sa ea 17 Sinetean Ienaeene === === 63 65% 50 May) 71% May 

— Lo Shovel_...* 2% 3% 4% Nipissing Mi sine vr Begg, | ag a ee 

eee se ae Tees % May; 1% Jan 

Massey common..* 4 2% Nor Amer Lt & Power_ wae a oe 

ay t naenee 31 324 Gi dinabtcosece 1 yg 1 % May} 1% Jan 
$4 pret with warr...... Pah Sage itae 54 woe, Preferred... * 81 82 57 May| 103% Mar 

MeCord Rad & h.te B---* iss Spe De 2% Tn Auer Raven a A..8 23 23% 15 May| 26% Apr 

Mead Jon cat ore ots +44 6% prior preterred.-.60|.-..--| 52° 52 tis May] 82° Feb 

ohnson & Co..... bg 149 151% 170% No Am Utilt aooy a3 if Moe 4 
emphis Nat Gas com_-5|......|..... 5 a Can fae nn 2 oft tal 98d ear 

Merchants & Mfg cl A__-1 "3% "3% og we gt pt_100 106 ¥4 106 % 95 May) 110 May 

sduris Ghagmee beeen tail ake aia be 4 Northern Pipe Line___- enisitelate ce May 9% Ape 
Warrant nnn ss a ae on Northern Sts Pow el A_-25 “HY 13% 1, May] 15% jan 

preferred _-~i 84% 86% 8634 Novadel-Agene oe ee eet CEeape ee 3 26% June| 38% May 
Ogden Corp com........ 3 3% 1% June| 3% Aug 











For footnotes see page 2621. 
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Volume 151 New York Curb Exchange—Continued—Page 4 2619 
Friday Sates Friday Sates 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 STOCKS Last | Week's Range| for | Range Since Jan. 1, 1940 
(Con: ‘nued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low High) Shares Low High Price |Low High\ Shares Low Htgh 
eom..*]....-- ay (i neeebiangds ahbuhiewsbul ug 
Ohio Brass Co cl B ° 20% 21 325} 17 M 24% May | Ryan Aeronautical Co...1 4% A 5 July 
Ohio Edison $6 pref....- _, ee 107% 107% 50} 95 May] 110% Mar | Ryan Consol Petrol__-_-- 4 aE 2% 2% 100 1% May; 2% Jap 
Ohio O11 6% preferred..100)__.--- 105% 105% 50; 94 June) 107 Apr } Ryerson & Haynes com..1 K% 4% % 100 % May}; 2 Feb 
Ohio Power 6% pret...100)._.__- 114% 114% 10) 110% May} 117 Sept | St Lawrence Corp Ltd_..*/-.----|----- --.--| ------ 1% Aug 4% Jan 
Ohio PS 7% ist piulilinden<Uedsh. erené) wcocnl 104 May] 116% Mar Claas A $2 conv pref..50)-.----|--.-- --.--| ------ 9 May! 15% Aor 
6% ist Ditgiddendtaunha  ervas eee 96 June Oct | St Regis Paper com-...-.- 2% 2% 2%] 5,300 2 May 4% Apr 
ie Ae: heme idl neil 5% Oct Apr 7% preferred_..._.. 100} 72%| 71 72% 400} 48% May] 81} May 
Oklahoma Nat Gas com. 20%| 19% 21 | 1,500) 13% May! 21} Apr | Salt Dome Oil Co.....-.. 1 3% 3% 3%] 1,900 3% Oct] 9% May 
apeniinns 49 49 4934 350) 39 May| 50 Mar | Samson United Corpcom.1|--.----|----- --.--| ------ %¢ July} 1% Jan 
$5 conv prior pref...*| 114 113% 114 125; 100 May) 117 ee © ee EE cc cemccatieecesaleeses ences] soccas 27 Sept] 385 Jan 
BRB. ocoepeapeccee 8% Feb | Savoy Ol] Co_..........5)------ net? woasthas one % Aug 1 Jan 
Overseas dine 3% Feb | Schiff Co common......-. inpedséloned= .40udbl aati 9 May! 14 Jan 
Can Co n.. 15% May | Scovill Mfg.........-.. 25} 28%] 28% 29 1,400] 22% May May 
Pacific G & E 6% ist pf.25 34% Nov | Scranton Lace common. -*}---- -- 21 21 0} 19 July} 2934 Mar 
—_ 31% Jan | Scranton Spring 
bh -- 108% Feb ater Jervice $6 pref..*|------|----- -----| ------ 44 June} 59% Oct 
Pacific P & L7% pret..100 95% Jan | Sculin Steel Co com..... *| 11%) 9% 11%] 2,900) 4% May] 11% Nov 
ee 6% Feb| Warrants_............ 1 % #1 3,200 x6 May| 1% 
$1.30 ist ame 20 Feb Corp general. ..* K% % % 500 1 Apr 
Pantepec Oil of Venezuela— adueons Oe ere Canes enanda 35 June} 40 Apr 
be ncces 5% Feb |} Segal Lock & Hardware..-1)------ % ‘NM*e 800 % Jan 4] Mar |i) 
otors Corp.1 3% Jan berling Rubber com.-..* 4% 4 4% 600 3% May 8 Jan 
Parker Pen Co.....-..- 1 12% Feb | Selby Shoe Co..........*/---.-- 9 9 50 8% May| 11 Jan 
Parkersburg Rig & a 10% Jan Inc— 
Plymouth Mills* 35% Jan | Common.-..-.........-1]------ % Ne 800 % Aug 36 Jan 
Pender (D) Grocery A... 53 Oct stock....- 3% 2% 3% 200; 2% June; 6 Jan 
Cebblinedasence 17% Oct $5.50 prior stock.....25| 46 44% 46 200; 35 May| 59% Apr 
Telephone com* 36% May Allotment certificates...| 46 44 46 450} 37 May; 60 # Apr 
| $1.40 preferred_....-.- 25 33 Sentry Safety Control....1|------|----- -----] ------ ‘ie Jan 1% Mar 
Penn-Mex Fuel.....-. 50c % Sept COPD. ccccccccceoh)-<----]----- woe cb] oosecs May 2% Mar 
eitetitinens 2% 3 Mar | Seton Leather common...*|------| ---- -----| ------ 5% Sept 8% Apr 
Skea 3 Oct | Shattuck Denn Mining...5| 4% 4% 4%] 1,200] 3% May| 6% Apr 
Penn Cent Airlines com.1 22% Apr | Shawinigan Wat & Pow. -.*|------ Jence sages] soosan 10 May| 18% Jan 
Pennsylvania Edison Co— Sherwin-Williams com..25}) 82%| 782 84 350} 62% June} 100 Apr 
seaighaimevca 66% Oct 5% cum prefser AAA 100}------} 11244 112% 90} 106 May) 114% Jan 
$2.80 series pref......- 38% May Williams of Can_*|------|----- --.--] ------ 5% May| 11% Mar 
Pennsylvania Gas & Elec— Silex Co common........*|------|----- -----] ------ May| 15% Apr 
A Dawsons Jan | Simmons-Boardman Pub— 
Penn Pr & Lt $7 pref....- 113% Mar $3 conv et alata eal Macsccslocecs nance] oo-0ss 19 Jan} 22% Apr 
eR 112 Feb | Simmons H’ware & Paint_®*| - - -- - - 54% 5%] 3,100 1% Janj 5% Oct 
Penn Salt Mfg Co....-.- 50 199 Nov] Sim Pattern com..1}------ 1 100 % June 1% Apr 
Pennsylvania Sugar com 20 16% Apr | Simpson's Ltd B stock. .-*} -- -- -- ages scscel Gnondt % Mar, 9% Mar 
Penn Water & Power Co_* 72% Jan | Singer Mfg Co........ 00] 107%} 107 110 390} 99 Aug) 155 Jan 
Pepperell Mfg Co..-..-. 100 90% Jan | Singer Mfg Co Ltd— 
Perfect Circle Co.......- 28% Mar A dep 2 es eee ee 1% July 2% May 
Pharis Tire & Rubber_...1 8% Jan | Sioux City G& E7% pt 100|------|----- -----| ------ 95 May! 105% Mar 
phia Co common. 8% Jan Organ encase aénghl.aaeene 4% Feb % Feb 
Phila Elec Co $5 aaual 120 §=Jan | Solar Mfg Co.-.... =. ja %4 100 ie Aug; 1% Jan 
Phila Elec Pow 8% pret.25 31% Feb | Sonotone Corp........-.. £ cace<e 1% #1% 900 1% Jan 2% Apr 
Phillips Packing Co...... 6% Feb | Soss Mfg com.........-1 ------ "ane nds +ennmel 3% May) 5 Apr 
Phoenix Securities— South Coast Corp com...1 1% 1% 1% 100 1% Mari 2% Jan 
eer 15% Mar | South Ea aR 34¢%| 32% 34% 600; 28 May 44 Jap 
Conv $3 pret series A_10 47% Apr | Southwest Pa Pipe Line. 10) ------/----- paads| coscaq 21 Aug 3865 
common.*|......| 15 15 | 300 9% Jan| 18% May | Sou n— 
Pioneer Gold Mines Ltd..1) 1%) 1% 1% 500 June) 2 Jan 5% original erred.25|- - - - -- 48 48 10] 35 May) 48 Oct 
Pitney-Bowes Postage % Re 25| 30%) 30% 30% 600| 27 May! 30% Jan 
) ee, 6% 6% 500} 6 May! 8% Apr 54% series C...25)------ 29% 29% 500} 2434 June| 30% Mar 
Pitts Bess & LE RR....50)_... |... Lee S sbescsace ii 39 May| 45 #£Feb | Southern Colo Pow ol A.25|------| 1 1% 300; 1 pt} 2 Jan 
Pittsburgh & Lake Erie- 70%| 65% 70% 370| 43 May| 70% Nov 7% preferred....... 100} - ----- edb swanehl aeende Mar, 72 Apr 
Pittsburgh Metallurgical 10)______ 12% 13%! 400| 9 May’ 13% Apr | South New Engl Tel_..100)------|----- aseesl enawee 167. Feb) 170% Mar 
Pit Plate Glass..25) 91 91 92 4) 800! 65 June 104 Mar Phos! -10}------ 4% 4% 100} 4% May| 6% Jap 
Pleasant Valley Wine Co.1| 2%; 2% 2%/| 1,400) 1% May 2 Southern Pipe Line.....10|------|----- ----- atin 4% 11% Apr 
Plough Inc com....... 7 S s 8 | 100 7 Sept iil Jan | Southern Union Ga ...-.. 3% 3% 3% 600 2% Jan 4% May 
Seale com...10)______ 11% 11%) 100) 10 June, 15 Feb ett Mi casslesese eassbiian os sy 14% Jan) 20 May 
Polaris Mining Co. ....25c}______|.__-- <osin adel aptnentaai % Aug) 1% Jan | Southland Royalty Co-_..5|------ ebeee andar oo+eel 5 July} 7% Apr 
Potero Sugar common. .._5 5 916 by 700 4% May 1% Apr | Spalding (A G) & Bros...1 1% 1% 1% 400 1% Sept] 2% Mar 
Powdrell & leaned 3%| 3% 3% 200) 2% May| 4% Jan 5% 1st preferred 8% 8% 10| 8 May!) 16 Anr 
Power Corp. of Camada..*}....../..... -.-..| ---.-- 4 July &% ‘ 
52 | RRRONRS Lab eae bis 3S 565 July} 81% Jan 1s Jan 
| Pratt & Lambert Co... eae 224% 224%! 200] 16 May| 24% Apr 24 Mer 
Premier Gold Mining....1)_.____ %| 2,000 % May} 1% Jan 2 Jan 
Prentice-Hall Inc com...*| 38 38 = 338 250} 32 May| 42 Mar 4% Jen 
Pressed Metals of Am._-1| 8%} 8% 8% 500} 4% May| 10 Feb 16% Mar 
Producers Corp of Nev..20 % % i 1,500 % July Ne June Mar 
Prosperity Co class B....*|....._/_.--. -.-.. ay te 2% May 5% Jan 
ea ipa 8%| 8% 8% 100) 8% May| 9% Feb 24 Feb 
Prudential Investors. .... _ atone 7% 7M%\ 1,100| 4% May| 93 Apr 1 Mar 
(ot */_____.) 101% 101% 50| 95 May) 1 1 Mar 
blic Service of Colorado 20% Fob 
lst so eae 105% 107 20|1104% May| 107 May 41% May 
7% lst preferred....100|______ 111% 111% 10| 109 June} 113% Mar 111 = Oct 
lic Service of % Jan 
$7 prior preferred... ..- *| 96%' 95 98 425 67 May| 106% May es | Jan 
| eee *| 474% 47 48% 550 35 May| 69% May Hs) Jan 
Public Service of Okia— 4 Apr 
6% prior lien pref...100]_..._.)..... _....| ..-.-- 99 June] 110% Oct 1% Oct 
7% prior lien pref...100)..____|.....  ..../ -.-.-- 104% June| 113% May 40% Jan 
Puget Sound P & L— 1% Feb 
$5 prior preferred..... *| 97%| 96% 101 1,500| 58 May] 101% Oct Wholesale Ph 21 Feb 
$6 preferred. ........- *| 39%] 38 42 6,725, 18% May| 42 Oct phate & Acid Wks Inc. 20) - - ---- eeose cecce] ---se0 156 May ix 3 
Puget Sound Pulp & Tim *; 16%) 16 16% 200| 11% Jan| 29 May | Starrett (The) Corp vt o.1|------ 1 1 300 1s May % Jan 
Pyle-National Co com...5/......|...-. -.-.- ugegaa 7% May| 10% Apr | Steel Co of Canada— 62 Feb 
Pyrene Manufacturing -- 6 6 6% i00| 4% May| 73 Mar] Ordinary shares....... Gincocciecces coccs] oocess 3934 June ae 
Quaker Oats common....*/______ 104% 104% 30| 94 June| 125 Feb | Stein (A) & Cocommon..*|.-----|----- -----] ------ 10% June 1 nd 
6% preferred....... 100}...... 1154 % 7154% 30| 142 May] 157 Oct | Sterchi noes Moen le al ae 3% «3% 300} 2 May oe rAd 
Quebec Power Co....... icstdiivninea dmacalsmagia 8 May| 13 Feb 6% ist preferred....- §0]..----]----- --.--| ------ 33 Jan Ou M 
Radio-Keith-Orphuem— 5% 2d preferred_....- DBloccccalecese ccces] cooces 6 May Oh - 
Mcccces 46 416 400 %16 Oct % June uminum Prod.1} 7%| 7 7% 600; 5% Jap 3 = 
Ry t Secur com...*/__.___ 7% 7% 400| 6% June 106 Sterling Brewers Inc..--.. Sees 1 1 100 “% Aug H = 
Railway & Util Invest A.1|..__..|..... ..._-| -....- % Feb Feb | Sterling Inc......-..----1|------ 1% 1% 100] 1% May 45 | . 
“—_ — 13%| 13% 133 250| 6% May| 14 Feb oo ya oy er . ase S — y- Mar % Jan 
o----- orereee K% 4K K DocenDl------|--e > were] wore 
$3 conv preferred... * 43 43 «43 50| 34 May! 45 Stroock (s) Go nega ape et 100} 7% May 16 yes 
Raytheon Mfg com....60c|__._.__|..... __.._| -...-- % June} 1% Feb] Sullivan Machinery......*| 12%| 12% 12% 100; 6) May uese on 
Red GE eiawcacees 1% 1% 1% 200 % May 2% Jan | Sun Ray Drug Co.......1] 11%) 11% 12 8 May rH 4 
Reed Roller Bit Co...... *| 20%| 20% 20%| 300) 164% May| 26% Jan Sl citincidnandigsebon 1% 1%] 1,100) 1% Aug ou = 
i Ck acce Lonel aammen 4% May) 6 Jan] 65%% conv pref......50|...---|----- --.--] ------ 33% Feb oo” 6 fe 
Reiter Foster Oll Corp..60)_____. lie is) 2,100 yg June 4% Feb | Superior Ol! Co (Calif) ..25| ------ 22 «22 100} 21 May an 
Reliance Elec & Engrav..5)....__|..... ...-.| -..--- 10 May; 18 Oct | Superior — 3 13 Jan 
Aviation....... 5u| 4% 5%| 5,100; 4 July) 6% Apr] Class B common...... Gaccoce ceece cocee| o--ce= 1 Jan 9% Jan 
Rheem Mfg Co......... Mewceneje--a- -----| --00-- 13K June 19% Mar Swan Finch Oil Corp....15|------ S .. ee ou va ie 
Stix Dry Goods ined itadtidbinenee banaé eabedce ug ap Taggart Corp com woececoh|~------ 
samedi 1} 1%] 1% 1% 14 May 254 Apr | Tampa Electric Cocom..*| 27 27 «227% 400} 254 May it — 
Rio Grande Valley Gas Co- Taylor Distilling Co.....1|------|----- -----] ----;- 4 Jap 1664 Pep 
Voting trust ctfs...... eee eS eee % Oct %. Jan | T lor Inc common.*| 9%%| 8% 9%) 4,500 Sis Le med una” Mar 
Rochester G&EI6% ptC100)------|--- 2 222) 2-2-2. 95 May} 1044 July | Texas P & L. 7% prot--100)------|--- 5; =-3--| ---s6 oy BE he 
a EP Ee hee May! 105% Oct | Texon Oil & Ciiinedloo+ sce 25 3 700 1 ay 2% A 
Rochester Tel 634% prtl00|------|---- = ---- 2) - 2 116% Feb| 116% Feb | Thew Shovel Co com....5| 19 | 18% 19 400] 12% Mavi SS an 
jl -*,_ See 13 14% 200| 11 May| 14% Oct] Tilo Roofing Inc........ 7% 7% 7% 500| 7 July oF Age 
Rome Cable Corp com...5|_____- 9% 9% 100) 6 May) 12% Jan | Tishman Realty & Constr *|------ 300 enn — 
Roosevelt Field Inc. .....5}__ w---| 2% 2%) £500 1% Jan) 3% Mar! Tobacco & Biscwok 5334 55 100 45) atey BK BM 
ey Co....-- Bassons 1% «1% 100 by a aX 4 Tobacco Prod et | es Sees eee % May ay 
conv pref......20)._____ 5 5 an Secur Tr— 
eae Soncocafenn- wsant| sucns-] ooh ABE] hte BND PRascccecthlloccesshocsce cocce] occenh 10nd noes ny jan 
Royal Typewriter ....... , es 64 64 50 une Mar Def registered... .....66|------|----- nee2s) ensedh A 
Resseks ¥itth Ave... 335 ee ee ee 2% May| 6& Mar | Todd Shipyards Corp....°| 7644) 74% 76% 90} 56 May) 7644 Nov 
i 
For footnotes see page 2621. | 
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STOCKS Last |Week's Range| for | Range Since J -_ 
(Concluded) Sale | of Prices oak an. 1, 1940 BONDS Last | Week's Range| for 
ral fie cal ele | Eee — (Continued) ate | of Prices fi, | Ramee Sines Jon. 1, 1900 
$ Low 
Toledo —~ 
1% Bese 6% pret ed RRR: Pease. 95 May| 109 Mar | *Hanover (City) 7s...1939} 27 | 27 27 
Tonopah-Belmont Dev-10c|-----|-..-. -----| 222-2 104 May] 115 Jan | *Hanover (Prov) 648.1949) ------ 33-35 | 2000] 12 gan] 26 Oct 
Tonopah Mining of Nev.1|__....|.... Sees foresee eR Te nt ee 
Frans Las Cuppa ---oo-sh}---5::] 3% Jil ssn] 9° Mar 196 ADE | entaranhao 70, -2 771968)... nu se 1... He —~ BR is 
~ coco 2%] 2 2%] 2,800) 2) May) 395 Feb Medellin 7s stamped_1951|__..-. ii Be 8 June} 13% 
Tr+-Continental warrants || %4/ te 34] 6.200) if May] te Jan Mtge Bk of Bogota 7.1947; yt. Sie oe ee 
Tubise Chatillon Corp---1/"" 734) 6% 73 500] °45¢ May ton = me 6 ee ae ereee|------ $20 28 | ------ 20 Sept} 26% Apr 
rename wert 3| 755| *352 *S53] Sel "aac peas] Bid Bee | Bates Bk of Chile 68_1931|------ f1% 18 | 22222 wel 354 tear 
80c conv ---1]| 24) 2% 2%) 600 1% May! 334 Jan ae Damnit... 311% 15 | ------ ll June| 14% Mar 
Udylite Corp....--.---- | 4k 7% 7% 100} 6% May} 8 £«Jan| *Parana (State) 7 58°72) ------ $220 40 | ------ 13 Oct] 46% Mar 
oy by ew, Mice Be aes $e Marl 656 Asn | ohio de Janeiro 63401950]... 4s ee i ge 
B pret....%|.....- yx *H) Fool 736 Maa] S3E S25 | cRuntan Gove 0340--19101... oe OM 7° ae oe 
-: 4% May 1 Jan *5\s-_- -oteat Gp 3% eee. 4 Jan 2% Oct 
1% Feb] 4 Oct | “Santiago 7a..------1940|----_- si? as 222272 11” sept] 175 Mar 
————— ltl sti (‘“swCS > ee ee . oo Bs ae 
ait Ma a 
an Jan 
5% Jan| 15% May 
ou May| 16 Apr 
<a) GO RAILROAD and INDUSTRIALS) 2an* | Frédev ; Sales | 
4% Jan % Jan BONDS nating Sale a) Free ry 
6% Jan} 8% Feb See a | Price |\Low "7" — 
lig May 2% 4 High| $ Jan.1 
87% i= 113% 
"16 ad 
70° ue xa Iij..---- 107% 107% 3,000} 105 1 
May| 89 xa 1| 10634| 10654 106%) 15,000 10436 107% 
js May) 1% za 1\-...-| 106 10634] 7,000] 103 10634 
16% May| 39 eee 105% | 10534 105% | 45,000) 99 1065 
20” May! 27 ¥ bbbi| 102%| 102  102%| 34,000] 98% 10414 
xz aa 2| 105%/ 105% 105%| 12,000) 104 105% 
P - zZaa 2/------ 108% 108%} 8,000) 1 
oat sADrl SH x ae 2)-100%{| 10934 10034] 12,000] 10854 110 
% Janl 1% ybb 4) 102 | 101 102 |120,000} 90% 105% 
United Shoe Mach com_25| 571{| 56i¢ 6034| 2,400 ed Pfs: Ea 3) 106%} 10654 106 34) 11,000) 106% 11195 
o preterred = a oo) SoM a ee x bbb3|_...-- 104 104. | 4,000] 10334 108 
Ontees pecial com...1 8% 7% 8% 700 3% May 8% x bbb3) - - - - _- 126% 130 om 121 129 
o 8 pace am B..---. 1] 5%} 5% 6 | 3,500] 8% May! 796 seen "ss | ae be 17,000] 102% 108 
0 8 and Int'l Securities..*| 5 on 7 . * May| 8 yb 3) 50 | 49% 50 | 79,000) 38% 62% 
of Ist pref with wacr...° 62 55k 62 enol 47 pA n” z dddi|__---- 15% 15%] 7,000] 11 30 
U 8 Plywood.-.-------. 2%] 2% 2%! 600] 1% May 6 seeet is | 16 le Be ee 
Staarae....3 1] 25%] 25 25% 400| 19% June| 28% sdddi) 16%) 15 16%| 34,000} 10 28% 
us cony pref....... 20} 32 32 32 100 26 May| 35% Apr  *Debenture be.........1968|zdddi| i6 1434 14%| 2.000] 14% 14% 
0 8 Radiator com: ---- 1% 91% 1%] 400 1 May! 296 sdaai/ 16 | 15% 16% 26,000] 10 28% 
of | ha as ceeds] G28 i855) Sone] Bis 
mined Stores comasen Bbel-----7| "i }occccc] a"* Aug!” Jan | Auantie cit Eiee’s eee f------ $106 % 106 14| -.__..] 10444 108% 
United Wall Paper...-..2| i 3 ie fief = 100) 6 July % Apr Avery & Sons (B 3(s.... "64 aa 3]. - -| 108 108 | 5,000) 103% 110 
g Oy ee 1%| 1% =%+1%| 1,800) 1% June} 2% May 5e with wartents..- 
weered C de, Bia ne Miro 3% Augl 6 aeons. 1947|¥ bb 2)-.--.- 10144 101%] 2,000) 95% 105 
Untvent Gare vt 6... tl aul a" | EE ah Sia % May 2 warrants -...1947 y bb 2/..---- 1100 100 % 92% 100 
Getverns Corp vto....1]) 3%| 3 3 1,400} 2% May| 6% ke— ee 
Universal Pictures com_--1|______ 23 23 5o| 18 May) 24 tb 3] 11934] 11634 121 {130,000} 95 130% 
cee 7.) 3 “3iig| 300} 14% May 23% xae 3| 107%4| 106 10734) 56,000) 88 116 
My hy ee 1% 1% 14] 2.200| 1. Augl 2 taa 3) 107%) 107 107%] 18,000) 89% 117 
Guus matin Proteome 21 os] 78 975) Oe ee Bae 2/155 | 151% 155, | 5,000) 188 155 
Dtility “saulties com---i0e) ~~ 4)" i¢ 4) 200 oe ybbea| 103°*| 103 103%] 26,0001 89 103% 
“toe aaa ee 66 ze 32227 +10 14 198" 53,000] 68 10085 
on to Ax. GET 7 is ii “iy -" "560 1% Mas ait ta 2 setae t74 75% ape? 63 tts, 
ar Corp oom. =~. u..---s i” inl 400 Merl 18 ybb 4). 102 102 | 4,000) 953 103% 
Van Norman Mach Tool-5|.--.__| 28° 28 50| 16 July} 29° Apr| 5s yee 1) 2435) 33 2436] 03,000) 289 4 
ae 10% 20 | 50) tee) 35 AES | ome states PAL Bigerzivos|y ©. 2} si] 77% si%| 43:00 Ht it 
Venguees Fomeioon...1]------| 16 | 6.000] 4.96 Maz] 196 gee | Emenee ---1963/7B, 2] 814) 7734 812) 43,000) $018 3 
ay N Cineinnati 8t Ry 6348 A. 1952\y bb 4|._ 34 42%) 14, 
rt Manutacturing --.. | EE All BE Se Ce ees ee al 885 89% 90 | 2,000] 77 93% 
Vultee Atroratt Co...----1|"""834] 8} 83] 1,400] $36 July] 9% Sepe pe) emmeen” tA ae tei Be 784 95% 
4 Atverats Wavannnn®} 4 3% 4 ‘00 3 May| 6% Apr| Conv ded 6e........... 1966 7b 3] 8634, 86 87 | 6,000, 70, 87 
7% preterred-..-- pe ebeliaees ean 5 May! 10. Apr| Debenture Se......---- > 3} 84%| 8314 85%|343,000) 65% 8544 
Wall & bead en A.._.o sore on 74 Apri 75 Aug ———_ ssaaly © 3|} 84 | 83144 84%| 72,000} 66 84% 
treacle wee s}orcese|-sere occee] ---eee 3% June 5% May Cities Serv P & L 53s ‘Raeae > 3] 8434| 83% 85 38,000} 66 85 
Wai Se eeeet | ee ee eee [ae aa) 1952\yb 4) 91%) 91% 93% |545,000| 76% 93% 
Wayne Knitting Miils_-.5| x a] G00} _ te July] 13 Feb | Community Pr & Lt Ge_—- 1949\yb 4) 91%) 91% 9334] 95,000) 75% 93% 
---8|----- yi Mer phone feta 12% May 1598 May | Conn Lt & Pr 6e...1957|y bb 3) 101 | 100% 101%4| 52,000) 81 101% 
Wentworth Mftg......1.25 1%) 1% 1H 700 14 Ort 4 Jan | Consol Gas A Sars ozoccce I]t aaed).___/t12614 ..___| -._._.] 125% 135% 
West Texas Util $6 pret..° ---- | 100i4 1004, 50} 98 a ut Bl Eee 1971|x saad... _| 10934 110% 11,000] 105 111% 
Becncrtacaee yl SE) 1am) “tae iy “hg ee | mace nn tn | 10] 0 20 
--- d a 
Western Mergen 8 |------|----- --2--| ---2-= a ol bt anlomeanwe 128 128 | 1,000] 12436 12055 
Watentabaeeaaiieee| ©? | o? «7 oo| 81° May| 77 Oct | Cont! Gan & El bea. Isssly bd 4] g35c| 9256 gosclar7.000 0 OMe 
on se Aenea a ox shal. al oS Be | se? Se ieee) oe On 
; acon | Senne Teheate Se.-.----18087 SF --.-- 5353 45 
Westmoreland Inc porooes ii] 11% 11% 25) _934 May lise aor Delaware El Pow bs sear 1965)x 8 2) 100%4/ 100 101 142/000 93 101 
w anna | leee SREREIReeeee bemeee 10. Sept] 10 Sept soe hf y ty ER ge -| 10634 106 34] 4,000) 108, 107 
Wichita River Oll Corp..iu| giz| ix * Gia) 800 3% May| 7% Feb | Edison El Ill (Bost) 33és.- - > 85%] 85% 86 | 89,000] 74% 86 
Wichita River Ol Corp..iu)"¢}{|"6i< 634] 800 $34 Jan] 734 Sept | Eleo Power & Ja.- -1985/s saad) 107 <| 10744 10734) 2,000] 1OT2 His 
Watems — 8% 5%] 100 3% July] 744 Mar | Eimira Wat ey Fo Re Rh Ae ace FE 
we Mat Ht.-*| |. a -_ LoosehO® 298 Leathe 25 
Wilson-Jones Co_..-....*| ii% i2%| 150) 7% May) 12% det | tag ag FS cocerene 1060) pba 1025<| 102% 103 | 42,000 102% 106° 
Whocooan 199 pf i60|--———|---- <----| ----~"| 08 Map| 138 “Apr | “Sissons wae gia Sage Yo 
Wolverine Tube com....2) _- 54 5M 500| 334 May) 5% Oct ms ~~~) eee socogs ee i-- aw 8 - 2 5 ee eee 
oom appt ce oa) Ol ash Max] 754 Jan | Federal Wat Serv Sige ----1964|7 4|"i0134| 10134 102 °| 5.000 1064 109% 
Weatwotan OF W) Lid" | ae Si) Tool | 436 Sept] 534 Jan | Finland R Baa 10134] 10134 102 | 5,000) 89 10234 
here x Banks 60-58 stpd 
Warshe Menanenaa iad nl“ a3z\"-3i< ~"aicl “Zee 5 June} 12% Feb | Florida Power 4aserG ~~ 1961)¥ cccl)__--__ 36 «636 «| «2,000) 22% 57 
ves Ltd..*| 414) 4%  454| 3,500) 3h June] 65% yan Pica Power tape ----1ple Sous 103% 103 10434] 38,000 rt 108 
eis t..... % 104%] 38,000 105 
FOREIGN GOVERNMENT Se ex-warr stemped_ 
Gatioons Power 3x0 As _1900|¢ @a|-2--—- 1974 19134) ooo] 80” 87 
Geoeral Pub Serv oa,-----t9saly®, i|"-°---| 101 101 | 1-000 os 102" 
BONDS sb Siesees meee te A---—-teais coed] 1006] 105° MeeX| SAU) Sig ‘Te 
Gen Wat Wks & Ei be.....1943|y bb 4) j 0014 5,000 
Agricultural Mtge Bk (Col ° pL ee pyle 8 
7s. nvr t Georgia Pow & Lt 5e...... 967|\x @ 1) 107%] 106% 107%| 28,000] 10354 107% 
‘Breese ea || wee) Ba Be] Sree sin) | aw] Bu 
oe nina ug Feb eeeranswreee orga ae a Pee | 
are age 26 «26 5000] 12 Jan| 26 Oct erty f- pesaces 1965|y bb 3) 76%| 77% 79 | 59,000) 6534 19 
*Cauca Valley loa Grand Trunk West 4s... 194ijy coed)... 370 «698 | ..2.-. 70 91 
*Cauce Vs wggtOts|------ 18% 9%] ------ 1% dene] 15 dan | Gr Nar Pew toad visas 8 ato 73 74 | 6,000) OF io 
*Prov Banks 6s Bio, Grea Mount Pow 8s... 1950/58 2)... _. $108 112 | 2... 106 109% 
2 rn ..1951|------ 125% 29 | --.--- 14 25 Oct count Pow 3%(s...1963|s s@ 2)... __ 105 105%] 2,000] 9934 105% 
geries A.~--<-1952| ------ 25 25 | 2,000] 12% Aug] 26 Oct py 4 a 57M 57M 1,000] 52 6354 
Ext etna nee al “oa | 99 4x~o2a | 29000 Jan Guardian Investors re 2 aE aneneil 53 
Danaig Poe 8 W 953} 23 | 22 23 | 2,000] 20 May) 49 Mar *Hamburg Eleo Ya. ------21035]* 4 4 ae) = = 
eGannan Gon MiunieTerar| 3613] ‘24 2636] 13,000] 7% May] 2635 Oot 80 RY Oi6tennns nena yoaale ccc]... | 2 | | 16H 20% 
*Seoured 66........1947|-..._- 24% 26%| 17.000] 73% May| 27 Oct ee ae 5: 
| 
| 








For footnotes see page 2621. 


Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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weekly or yearly range: 
No sales. 


Abbreviations Used Above—*'cod,” 
“eum,” cumulative; “conv,” con 
“9 to.” voting trust 
without warrants. 
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a aes ——— 
Bank | Friday Sales Bank | Friday Sales 
Eltg. & Week's Range| for Range | Bltg. &| Last |Week's Range| for Range 
BONDS Rating | Sale of Prices eek Since BONDS Rating| Sale of Prices Week Since 
(Consinued) See 4 | Price |Low High| $ Jan. 1 (Concluded) See a | Price |Low Htgh| $ Jan.1 
Houston Lt & Pr 3}4s.-.-.. 1966)z aa 3/_.....|$110% 111 | -..--- 106% 111% | Power Corp(Can)4%sB_..1959|/z a 2/...__. 70 72 16,000} 61 91% 
*Hungarian Ital BK 7 }48..-1963\z c 1/____ Sh: @ 4 <cnsswl caeee tances Prussian Electric 6s__._.. 1954/z bb 3}______ 7 | oo poe 14 16 
Food 66 1949\yb 2 72 75 | 15,000) 64 81 
yb 2 74 74 1,000} 66 79 xaa 2|/..____ 108% 10834] 43,000} 105% 109 
106% 106%} 5,000) 105% 109% x bbb4|______ $106% 107 | -..--- 104% 107% 
107% 107%! 19,000} 101 107% 
106% 106%| 16,000} 98% 107 yaa 3) 161 158% 161 10,000} 128 161 
105% 105%| 34,000} 96% 105% 
100 100%} 21,000} 87 101% za 4)... 107 107 2,000} 104% 108 
9. b 101 101 1,000} 93 101 y bb 3) 1015! 101% 101%! 72,000} 86 102 
Indiana Service 56....--.- 90lyb 2). 74 74%] 10,000} 67 74% ybb 3] 101%] 100%, 10144] 96,000} 83 101% 

ist lien & ref S6_...---- 1963\yb 2 71% 72%| 13,000} 56 73% Vbb 3) 100%%| 9934 100%4| 95,000} 81 101% 
Indianapolis Gas Se A -...1952'c bb 1/____ 80 9934) 78,000); 60 9914 
International ybb 4) 91%) 91% 92 11,000} 80 99 

I 6 4s series C___..------ 1955\yb 1 20 20%] 13,000] 17% 48% 4) | eee tile 2,000} 18 27 

°7s series E....-------- 1957\yb 1 ae 3,000} 21 49% @ cecl}_____- $25 re pe 13% 25 

©7s series F__.....----- 1952\yb 1i____ 22% 22%! 1,000) 19% 47% zaa 3) 107%| 107% 108%| 7,000] 105% 109% 
interstate Power 5s....... 1957\yb 4 62% 65 (|107,000| 51% 71% Zaaa2|...___ 99004. -«-.-3 us 127 136% 

Debenture 6s. ......--- 1952\y ccc2 37 39%} 55,000} 29 51 S CCes)...-..] 39634 <...] ...-.- 12 26% 
lowa-Neb L & P &6....-.-- 1957|y bbb4) 105% 105%} 7,000) 103 106%  ®% Seah 3644 37%] 4,000} 23 38 

_ SSRePeaergey 961\y bbb4)__ 105 106%] --.---- 103 106% t bbb2]______| 1003; 101%] 5,000] 100% 104 
lowa Pow & Lt 4%s_.---- 958\x aa 3). 106% 107%| 10,000) 106% 109% yb 2) 76 7s 7 13,000} 57 76 
Isarco Hydro Elec 7s..-.- 1962\yb 1 28 30 5,000; 26% 6&2 za 2!) 82%] 81 834%} 28,000}; 64 98% 
italian Superpower 66. -.--- 963\y cc } 38% 38%] 36,000; 29% 42 ta 2) 82 81% 82%] 39,000} 64 97% 
J ville — yb 2] 90 90 = 90 2,000} 87 95% 

58 EE eek tinmenctioil 194z/zb 3)____ 966+ AF Hess 39 48653% 7|\¥ bbb2/______ 10234 102%] 14,000] 96% 103K 
Kansas Elec Pow 3 4s. --.- 1966/z aa 2)__...__/t104 111 | ____-- 102% 107% ybb 4/ 112%} 112% 1125] 52,000) 102 113% 
Kansas Gas & E ec 68. ..-.- 2022;zxa@ 2/_...../t125% 130 | -...-- 117 127% zaa 3/....__| 103% 104 4,000| 10334 105% 
Lake Sup Dist Pow 3}48--.1966/x a 4! ____/+10754 108%] ____-_- 104% 108% ybb 2) 50 50 s«OB 11,000} 37 53 
*Leonard Tiets 7 }4s..-.--- 1946|/z cccl|____ 33 33 1,000} 30 33 ybb 4/__.__. 101% 101%} 2,000} 90 105 
Long Island Ltg 68-..---- 1945|x bbb3|__ __ 105 105 2,000) 103% 106 x bbb4/_____- i le Pere 105 108% 

Pow & Lt 56 ....1957|x a 4 106% 106%} 9,000) 103% 108 tb 2) 49 48 49 3,000; 40 60 
Mansfeld Min & 

*7e mtgesf_...... «----1941/2 dd 1)____ a7 «§ .86 Riad 19 8623 yb 3) 73%) 72% 73%] 57,000; 49 74% 

Mitg— yb 3) 73%| 72% 73%)| 36,000] 49% 74% 

stamped. .......---- 1948\yb 4 67% 68 3,000} 58% 71% yb 3) 73%| 73 74 | 52,000) 48 74% 

Memphis Comm! Appeal— i i eM 72% 73%| 28,000; 48 74% 

Deb 44s......---.---- 1952/x bbb2 101 101 2,000; 99 101% a “Wis-sses 73 73%| 29,000] 48 74% 
Mengel Co conv 4}s.--.- 1947\yb 2 a94 = a94 1,000; 81 9% 7iyb 3] 73 72% 73%| 32,000; 49 74% 
Metropolitan - 1971|x aa 2)______/t106% 109%} ------ 104% 109% tece2| 22%) 21% 22%) 8,000) 14% 24% 

4s series G.....--- -1965|z aa 2) | 109% 109%} 1,00u} 106 111 
Middle States Pet 6348....1945'y bb 2 984% 98%] 7,000} 91% 100% 19402 ....| 42 42 43 4,000' 27 47 
Midland Valley RR 58_...1943|y bb 2 60 60%! 9,000) 51 Sm, $ » bi aecyies! Se 42 42 1,000 43% 46 
Milw Gas Light 48 1967|z bbb2 105 105%] 2,000}; 98 105% ped 48 fT pend agEga 32 33 6,000 18 38% 
Minn P & L 4}46.-.-.----1978)|3 bbb3 103 10334] 6,000) 9834 103% | *Terni Hydro El 6348....1953 yb 1) 29% 29% 30 | 17,000 21% 46 

& ref 5e.....- --1955|x bbb3 106% 106%| 4,000' 1024 107 Texas Elec Service 58 1960\x bbb4/ 10554) 105% 106 | 24,000; 101% 106% 
Mississippi Power 56-. 1955|xz bbb2)_ | 104 104%] 14,000 1 1956|x a 2] 10744] 10744 108 | 31,000) 104% 108% 
Miss Power & Lt 5s 1957 x bbb3 104 104%| 12,000 97 105% y bbb?2/-.___. 117 118%! __....| 109 120% 
Miss River Pow Ist 58 1951 zaa 2 108% 109%} 3,000, 108% 110% 1979|\y bb 3 98 98 98% 17,000) 88% 103% 
Missouri Pub Serv 5a. 1 bb 4 93 94%] 11,000} 86 98 Tiets (L) see Leonard— 

Nassau & Suffolk Ltg 58...1945|)z bb 2 10144 10144} 3,000} 95 101% | Twin City Rap Tr 5%s...1952\yb 4 62 61% 62% 29,000) 656 69 
Nat Pow & Lt 6s A......-. 2026\y bbb2 112% 113 | 32,000] 109 113% | §*Ulen & Co— 

Deb 58 series B.....-.. 2030\¥ bbb2 107% 107%} 8,000} 101 107% Conv 6s 4th stp........ 1950/z .... 7 6% 7%! 6,000 6% 12% 
$*Nat Pub Serv 6s ctfs_..1978\< -.._|___ 26% 26%| 4,000} 20 28 United Elec N J 4s.___....1949|" aaad4/ 117 117 117%] 6,000) 114 118% 
Nebraska Power 4}48.-...198i|z aaa2 110% 111 28,000} 108% 111% | United El Service 7s____.. 1956|\y bb 1| 26 25% 26 6,000} 20% 45% 

series A._......----- 2022|z aa 2 127 127 2,000} 120 128% | *United Industrial 6 s__.1941/z cccl|------ 33% 33%) 1,000) 16 33% 
Neisner Bros Realty 68 ....1948|/x bbb3 $108 100 4J.uenee 102. 110 CREM 6 Qincccoctennn, 1945|¢b 1/--..-- 34 34 5,000} 16 34 
Nevada-Calif Elec 58. ---.- 1956|y bb 3 79% 82 |115,000) 62 83 United Light & Pow Co— 

ew xaaa2| 6268 O62 Ff csetede 1156 122% ture 6g. ......._. 1975\yb 2) 88%) 85% 8914/185,000| 73 89% 

yb 4 66 67 | 56,000) 61 71% Debenture 6448. ...._.. 1974\yb 2) 93%) 90 944] 32,000) 74% 94% 

yb 4 66 67 4,000} 62 71% let Hen & cons 5}48__._. 1959|x bbb3| 106 106 106 2,000} 104% 110 

yb 4 65% 67 | 40,000} 51 71% | Un Lt & Rys (Del) 6}4s_..1952\y bb 3) 9644) 95  96%4|154,000) 78 96% 

xzaaa3z| 109% 109%! 1,000} 105 110 United Lt & Rys (Me)— 

ybb 3 97 98%| 68,000| 88% 99% |! Ist Se 1952|x bbb3) 117%| 117%4 118%} 24,000) 110 119 

ybb 3 99 «=699%| 43,000} 93 100% Deb 6s series A...._... 1973\yb 2) 88%} 84 88%4| 34,000} 72% 89 
Utah Power & Light 

ybb 3) 102 102 3,000} 100% 103% ist lien & gen 4}48...._- 1944|x bbb3/_.____ 100 4 100 14/ 14,000) 953% 101% 

ybb 4 104 104%] 4,000] 97 104% Deb 68 series A... .....2022|" 2j------ 100% 100%; 3,000) 85 101% 
Va Pub Service 56% A..... 1946|y bb 3) 102 101 44 103%} 31,000} 9934 104% 

ybbb2) ___ 102 102 12,000} 81 102 lst ref 56 iniedeanil 1950|\y bb 3/.____-. 102% 103 4,000} 95 104 

za 4 104% 105%} 21,000} 102% 105% Deb sf 6e_........-... 946\yb 3] 103 102 103 7,000} 94 103 

za 4 ______| 109% 110 5,000] 104% 110 Waldorf-Astoria 

x aaas 106% 106%! 1,000) 102 106% 56 income debt... ... .-1964|/Z ce 2}....-- 7 7M%| 22,000 4 10% 

zaa 3} 115% 115%} 1,000] 111% 115% | Wash Ry & Elec 4s______. 1951|s aa 4|_____. t107% 110 _.....] 107 109% 

yb i. 243%, 0 fh cece 40 65 Washington Water Pow 3}4s'64|t aa 2/...... 109% 109%} 20,000} 107% 109% 
West Penn Elec Se....... bins oe tll4% iol adenee 104% 108% 

ybb 2) _____| 10254 102%| 7.000} 94 103% | West Penn Traction Se.. 1960)x aa 2)-.....| 115 115 8,000} 10744 117 

zsaa 4 104 104%] 8,000) 104 106 West Newspaper Un 68...1944|y bb 2/......| 58 59 4,000} 43 60% 

yb 3 44% 48 | 30,000| 35 4934 | Wheeling Elec Co 5se__.... 1941|" aaa2)..____/$102 107 _...| 108 105 

& bbb4/1041%5/ 10454104240) 16,000) 101 106% | Wise Pow & Light 4s.._-- 1966|% bbb3| 107 | 107 107%] 6,000} 10244 107% 

ree a. . 00] CLADE cel Gece 107 % 111% | §*York Rys Co 5e._...... 1937|z bb 1/_.___. 198% 99 _...| 90 99 

xzaa 4 108 108%/ 18,000} 103% 109% tamped Sa_.......... 1947|¥ bb 2/_____- 99% 100 23,000} 94 100 

xa 3 108% 108%} 6,000] 103% 100% 

xbbb3|____ |_| 107% 107%4| 26,000) 104% 1 

sbb 4 ___it103% 104%! -. 2 100% 105 

xaaa2_ 105% 105% 6,000) 105% 110% 

zaaet  ___/t107% 108 | ___.-- 107% 112 

y 1 95% 96%4| 32,000] 86 97% 

zeccc2) 39% 39%| 6,000}; 39 43% 

x bbb2 104 104%] 22,000) 9634 104% 

5 bbb2 105 105%| 5,000] 101 107% 

zaa 2 106 106 | 11,000) 100 106% 

saa 2) ____| 107% 107%| 1,000] 104% 108% 

ybb 4) _____| 107% 108%| 7,000] 104% 100% 

Deb 548 series B...... 1959|y bb 4 107% 107%| 4,000) 101% 108% 4 

Paemg Br onan stasafe as 3-7--L AB 19 | 2901 SS 
we cece ne cee nh VO4/5 SS tl % 1 Pea = 
Peoples Gas L & Coke— eed: * No par value. a Deferred delivery sales not included in year’s range. @ Ex- 
4g series B........---. 1981/x bbb2 100% 101%| 45,000} 91 101% | interest. m Under the rule sales not included in year’s range. f Cash sales not in- 
pile neties D-=-->=22-2-21901 x bbb Hl 10254 102%] 19,000] 96 102% | sluded in year’s range. + Ex-dividend. bi : 
8... z 113 113%] 8,000 Friday's bid and asked price. No sales being transacted d current week. 
Phila Rapid Transit 66 ....1962|¥ bb 4 104% 104%| 12,000] 92 105 3S eeae eilin deton tes 
*Piedm’t Hydro El 6}48..1960\yb 1) 30% 30%! 5,000) 24 48% : 
Pittsburgh Coal 66.......1949|y bb 3)" 7 i+19054% 107 | -_ 2. 103 106% § Reported in receivership. 
Pittaburgh Steel wees 4% J..-- 104% 104%| 2,000 4 yi q Called for redemption: 
Pomeranian Eieo @s....-1963/8 © a)... 325% ~---| «----- Northwestern Pub. Serv. 58 1957, Jan. 1, 1941 at 104. 
*Portiand Coke 58... bb 1 31 
 oeergendmenccem 1° PB joom seit asl soos zis Ss ¢ Cash sales transacted during the current week and not included in weekly or 
——— Btinen 6s E..... secon © 7 108% 109 | 12,000 pred aeone veamy snow 

e series F........... Pe 109% 111 | ....-- 7 
Potrero Sug 7s stpd_..... 1947|¥ ccc? "30 «50 1,000] 45 % |» Under-the-rule sales transacted during the current week and not included in 

gf ce lieemees 
° b 


v Deferred delivery sales transacted during the current week and not included ip 


ot deposit; “cons,” consolidated: 
“n-v,” non-voting stock: 


: “wi,” when issued: “w w.” with warrants; ‘'x-w"” 





believe eligible for bank investment. 





a Bank Eligibility and Rating Column— Indicates those bonds which we 











@ symbols in this column are based on the ratings to each 

bond rating agencies. The letters indicate the quality numeral 

1 eae tome shows hy A OL a et 

feo taxe 0 bond Gifterentiy. Shen tho kighest aiagte tates is chown 
A great of the issues bearing symbols ccc or lower are in default. Al! 
4 isgues bearing or lower are in default 

Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. il 
——— 
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Other Stock Exchanges 








Baltimore Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 




















| Friday Sales 
| Last ¢ Renge| for | Range Since Jan. 1, 1940 
| Sale | of | Week 
Stocks— Par| Price |Low High Shares Htgh 
Arundel Corp..--------- EE 1,060 Jan 
Atlantic Coast L (Conn).50, 17% 2 Apr 
Balt Transit Co com vt c *|-...-- 274 Jan 
lst pref v t ©..-..--- 100, 2.10 1,099 Apr 
ber ay altel = | 75% 250 Apr 
whedaaed sees 2 Feb 
S14) onse adie 100) 10934 190 Nov 
es idee ba cons vtc..1} 18 90 Apr 
Fidelity & Deposit. -.---- 20}------ 36 Jan 
Houston Oil pref...-.-- 100) Pe Pa 100 Apr 
Mar Tex Oll_.....------ 1 5,900 Mar 
Common class A. .---- 1| 400 Jan 
Mt Vern-Wood Mis wen nd eiarin it 6 Jan 
Preferred....------100 ..---- 110 Oct 
National Marine Sank” 80 ehnwe 13 Apr 
New Amsterdam Casualty2| 17 979 Apr 
North Amer Oil Co com. .1)-..---- 200 Jan 
U 8 Fidelity & Guar..... 2; 19% 1,012 Jab 
Bonds— 
Atlantic Coast Line Conn— 
Certificates of indebt 5% | ------ $900 Mar 
Balt Transit 46 fiat...1975, 344 8,000 Apr 
fl 1975 8,600 Apr 














Boston Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





















































Friday Sales 
Last | Week's Range yd Range Since Jan. 1, 1940 
Sale eek 
Stocks— Par| Price | Low Shares Htgh 
A Pneumatic Service Co 
25¢ 1,275 25¢ 60c Jan 
6% non-cum pref.....50)------ 150 1% 2 Jan 
Amer Tel & Tel.....-- 100) 166% 1,986) 144% 175% Mar 
Bird & yr _.. ee ee 275, 8 12% Apr 
Boston & Albany....-- 447| 66% 91% Oct 
Boston lidlson Go (adi) 3b 34% 3,311} 33% 36% Sept 
Boston Elevated. .-.-.- 44% 280; 38% 50% Mar 
Boston Herald Ee er: 19 55) 16% 20% apr 
Boston & 
Common stamped -.-.100)------ 1% 8 1 2% Mar 
Prior preferred. -...-.-. 6 6 6% 520 5 10% Jan 
Class A Ist pref st...100)------ 2 2 55 1% 3 May 
Class A Ist pref....- ij tinews 2 2 77 1% 2% May 
Class B Ist pref st...100/----.-- 2 2 12 1% 34% May 
Class C 1st pref st. ..100]-.-.-- 1% 1% 5 1% 2% Mar 
Class D Ist pref st...100/--..-- 2% 2% 25 1% 3% Mar 
Boston Personal Prop Trts*| - - - - - - 12 12% 85 11% 16 Apr 
Calumet & Hecla........5)------ 7% 7% 214 4% 8% Feb 
pper Range........- 25 4% 4% 5 710 3% 5% Feb 
East Gas & Fuel Assn— 
thn tnecnoous Beecnce 3% 3% 12 1% 3% Mar 
4% prior pref....-. 100) 57 56% 57% 365) 26 57% (Oct 
 apaend 100} 36%) 34% 36% 185) 12% 36% Nov 
E astern Mass 8t Ry— 
beceducs Biidcesse! -7a 70 60 54 70 Oct 
Dt Msdeghbescodces iaeoses 11% 11% 10 7% 17% Jan 
Adjustment.....-... ee 1% 1% 100 1% 2% Jan 
Eastern 8S Lines........ ep 3 3 220 2% 7% Apr 
Economy Grocery Stores.*|------ 12 12 35; 12 18% Jan 
Employers Group Assn...*|--..-.- 22% 23 95, 16% 26% Apr 
Gen Capital Corp......-. _- eee 26% 10} 23% 30 Mar 
Gillette Safety Razor. ...*)------ 3 93 2% 6% Mar 
Hathaway Bakeries A....* 2% 25 5 2% 4% Feb 
PES cccceconces 2 nee 38 10} 28 44 July 
Isle Royale Copper Co..15/-.---.- 90 1% 2 Jan 
Loews Theatres (Bost) ..25)----..- 6; 11% 18 Apr 
129 4% 8% Feb 
60; 11% Oct 
215) 12 Nov 
100 4g May 
250 1 Oct 
35| 27 Jan 
455) 108 Apr 
138 lig Feb 
36¢ 700 May 
% 40 Oct 
4% 100 Apr 
5e 50 Sept 
14% 287 Apr 
23% 1,287 Jan 
1% 226 Jan 
8 144 Jan 
9% 465 Feb 
84 490 Jan 
50c 1,616 May 
37 5 Apr 
29% 214 Mar 
34% 308 Oct 
56 1,528 Jan 
43% 55 Oct 
46c 250 Apr 
Vermont & a Ry Co100}-...-- 99 15 Oct 
Waldorf System........ * 7% 160 Apr 
Warren mare SGebee 15 Sept 
bist Mtge A4% 21 900 
=>---1960)..-.-- 1, Aug 
Ine mtge A 446% ...1970) ....-.- 14,500 Aug 
Eastern Mass 8t Ry— 
Series A 4}4s...... 1948}...... 3,000 Oct 
Series B 5s........ 1948)-..... 5,000 Oct 
Series D 6s........ 1948!...... 100 Apr 
Chicago Stock Exchange 
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 
Friday Sales 
Last for Range Since Jan. 1, 1940 
Sale Week 
Stocks— Par| Price Shares High 
A Laboratories com *| 55 990 70% Jan 
Steel Co com...-- a 150 1% Apr 
Adams (J D) Mfgicom--..*|--.-.-.-- 10 Apr 
Oll & Gas com....*/....-.- 300 ‘July 
Advanced Alum Castings .5 4% 600: = 
Aetna Ball Bearing com.- 1) 11% 150 
anaes aocene 150 eg 








Nov. 2, 1940 














CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


10 s. La Salle St., CHICAGO 























Friday Sales 
Last 


Week’s Range| for Range Since Jan. 1, 1940 





Stocks (Continued) Par| Price |Low High| Shares Low 























Allied Products Corp— 

Cll Ma tetutenonace Bihosen ite 21 21 100; 11% May}; 21 
Allis-Chalmers Mfg. Co__*/..---- 37% 37% 592; 22% May| 41% 
AmericanPub Serv pref100) -.---- 91% 92% 70| 73 May; 100 
Amer Tel & Tel Co cap.100) ------ 162% 165% 583| 146 May! 175% 
Samos & Se NED. 5% 4% 5%| 3,050 4 May 7% 
Asbestos Mfg Co....-.-.- 1% 1% %| 1,350 % Jap 1% 
Associated Invest Co a 35%| 35% 35% 200' 30 June} 45% 
Athey Truss Wheel cap. .4/-....-- + 4% 550 3% May 7 
Automatic Products com -5| - -- -- - 1 1 50 Sept 1% 
Aviation Corp (Del) -.-...- 3 5% 4% 5%! 2,700 4 Aug 8% 
Aviation & Transport cap_1i 2% 2% 2%) 1,550 2% May 4% 
Backstay Welt Co com. ..*/--.---- 5% 5% 50 4% May 7% 
Barlow & Seelig Mfg Acom| 11%) 11% 11% 200 8% May| 11% 
Bastian-Blessing Co com.*; 18 18 18%/| 1,250) 12% May| 18% 
Belden Mtg Co com....10) 12 10% 12 200 7% May| 12 
Belmont Radio Corp..... * 5 5% 5% 300 3% May 6 
Bendix Aviation com_...5| 33%| 30% 33%| 1,035) 24% May| 36% 
Berghoff Brewing Corp... 7% 7% 800 7% Oct) 11% 
Bliss & Laughlin Inccom.6| 20%! 19% 20% 500| 134% May| 23% 
Borg Warner p— 

DIE, shaccossoues 5} 20%! 20 20%| 2,000) 13% May! 25% 
Brach & Sons (E J) cap._*/-...-- 16% 16% 20} 14% June} 22% 
Brown Fence & Wire— 

it a 2 150 2 Oct y% 
Bruce Co (E L) com_..-.- 5| 10% 8% 10%| 2,350 5% June| 11% 
Burd Piston Ring com_..-_1 2% 2% 3% 250 2% July % 
Butler Brothers.......- 10 5 5 5 1,050 4% May 

5% cumul conv pref_.30}) 19%| 19 19% 390; 17% June| 23% 
Campbell-W & Can Fdy— 

Cictiidinechndesstirtaece 14% 1656 50| 10% May| 19% 
Castle & Co (A M) com. io 22 21 250| 14% May| 22 
Cent Ill Pub Ser $6 pref..*| 90 84% 51% 890} 71 May, 91% 
Central Ill Secur Corp— 

RR Re a 1 &% \% % 500 “% Jan 

emt yy Dreferred..° epucse 6% 6% 300 4% July 
Central & 

i... a 50c \% % %| 1,050 \% Mar 

Pt Kaddinnocnes Roshan 45 45% 90| 37 #£x%4Sept) 77 

Prior lien pref......... *) 106 106 107 50} 92 May/ 120 
Chain Belt Cocom.... */-.--.-- 21% 21% 50| 15% May! 21 
Checker Cab Mfg cap-_...5|-.---- 18% 18% 50] 18% Oct) 18 
Chicago Corp common...1 1% 1% 1%! 8,750 % May 1 

Convertible preferred..*| 30 28% 30 850} 25% June| 37 
Chicago Fiexbl Shaftcom.5| 73%) 71% 73% 100} 55 June) 84 
Chicago Towel Co com.-..*/--.--.-- 69 69 30} 64 June; 75 
Chicago Yellow Cabcap..*| 10% 9% 10% 200 7% May; iil 
Chrysler Corp common..5| 84%| 80% 84% 762| 63% May| 91 
Cities Service Co com...10 6% 5% 6%| 3,800 4 Feb 6 
Club Alum Utensil com...* 2% 2% 2% 650 2% May 3 
Coleman Lmp & Stvcom.*| 35 35 35 100} 30 May! 38 
Commonwealth Edison— 

GOs dsacccaccess 30%| 30% 30%] 6,300] 25% May| 33 
Consolidated Biscuit com.1)}-..-.-~-- 1% 62 1 May 3 
Consolidated Oll Corp...* 6 5% 6 3,085 5% May 8 
Consumers Co— 

Com ptsh vtc A..... a 1 1 20 % May 

Common part shs v tc B*}------ % % 100 % May 

vtec pref part shs._._50]----.-- 4 4 10 2 may 
Container Corp of Amer_20] -.--.-- 17% 17% 4255 10 May! 19% 
Continental Steel com_.._*}-.-.-- 244% 24% 150! 18% May/| 33 

Pi tiknesedess | a 107 108% 340} 99% July} 110% 
Crane Co com......... 25| 21%| 21% 22% 400} 13% June| 24% 
Cudahy Packs 7% em — ne 70 72 60; 61 May 
Dayton Rubber Mfg com_ 10%| 10% 10% 50 9 May| 19% 
Deere & Cocom.... ... ; nbs ein 20% 21% 250| 13% May| 23% 
Dexter Co (The) com....5 5 5 5 50 Aug 
Diamond T Mot Carcum 2 8% 8% 8% 550 4% May| 10% 
Dixie-Vortex Co com....*}---.-- 10% 10% 500 9% May| 14% 
Dodge Mfg Corp com....*/-.--.-- 13 13 50 9 May| 14 
Elec Hovsehoild Util 6 4% 3% 4%!) 3,150 3 Jan 
Elgin Natl Watch Co...15| 2944) 29% 29% 250| 21 May! 29% 
Eversharp Inc com....._1]-.-.-- 1% «62 350 1 Oct 
Fairbanks Morse com....*}-.-..-- 44% 45% 80| 29% June} 49% 
FitzSimons & Co— 

Ji fae * 7 6% 7 300 6% Oct) 11% 
Four- Wheel Drive Auto.10)------ 7 7 100} 3% June 
Fox (Peter) Brewing com 5|------ 20% 20% 100} 12% Feb| 20% 

Mtg Co com_..... ibdidisine 4% 5 450 3 May 5 
ardner Denver Co com..*}-....-.- 16% 16% 14% May| 18 
General Amer Transpcom 5} 52 50% 52 130| 35% May| 57% 
Finance Corp com1 2% 24% 2% 650 1% May 

Foods com...... Pisces 35% 36% 35% 

Gen Motors Corp com..10) 51%| 50 51%! 3,050) 38 May 
Gillette Razor com *|...-.-- 3 3% 274 2% Sept 
Goldblatt Bros Inc com... 86 8 B14 200 8 May| 12% 
Goodyear T & Rub com..*}...._- 17% 18% 580| 12% May| 26 
Gossard (H W) com...-... 10%| 10 10% 400 9% May| 12% 
Great Lakes D& Deom..*;| 18 18 18% 900) 16 27% 
Hall Printing Co com...10}-...-. 13% 13% 1ll 9% May 
Helleman Brewing cap..-.1/----.-- 8% 8% 350 8 May 
Hein-Werner Mtr Prts cm3 7% 7% 7% 100 7 June} 10% 
Hibb Spen Bartlett com.25| 37 37 37 220; 34% July 
Houdaille-Hershey cl B...*/....-- 12% 13% 557 9 May| 16% 
Hupp Motor Car com. -.-.-_1 %6 % 16 750 Te May 
Illinois Brick Co cap. ...10 3 2% 3 200 2 May 
Illinois Central RR com 100 Bly 7% 8% 371 6% May| 13% 
Indep Pneumatic Tool cap*}..-.-- 27 27% 250| 18% May 
Indiana Steel Prod com... 1) -...-- 2% 2% 100 1% June 
Indianapolis Pr & Lt com.*} ..---- 22 22% 150} 22 Oct; 23% 
Inland Steel Co cap...... s| 90 86% 90 325| 66% May; 90 
International Harvest com®*|-...-. 48% 51% 170| 38% June) 62% 
Iron Fireman Mfg com.-..*)....-.-. 18 18 150} 11% June; 18% 
Jarvis (W B) Co(new)capl; 13%) 13% 13% 125 9 May; 1 
Jefferson Electric Co com .*!-..-.-- 19 19 50| 17 4July| 23 
Kalamazoo Stv & Fr ee | 13 13 13 20; 13 Nov; 13 

Co com...... 4% 4 4 500 4 May 6 
Kellogg Swtebd & Sp ptioo ihnewd 101 101 10| 100 Jan} 101% 

0 eee 7% 100 5% May 
Ky Util jr cumul mes 46%4| 46 47 50; 38 May! 49% 

6% preferred.......100)/....-.-. 101 101 20' 90 May| 103% 
Kerlyn Oil Co com A....5)-..-..--. 2% 2% 250 2% June 
Kingsbury Brew Co cap.-1 % % % 200 % 

La Salle Ext Univ com... .5 odie 1 1% 600 % Sept 
Leath & Co com.........*/....-. 3% 3% 100 2% July 
LeRoi Co com. ......-.. io aes 7 7 50 5 June 
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Stocks (Concluded) Par 


Range Since Jan. 1, 1940 





Low 





Libby MeNeill&Libby com? 
Lindsay Lt & Chm com.10 
Lion Ot] Ref Co cap.----*% 
Liquid Carbonic com... 
Loudon Packing com-.----. 


Michelberry's Food com.1 
Middle West Corp cap_-.5 


Midland United conv pf A* 
Midland Util— 
6% prior lien......- 100 


Muskegon Mot Spec cl A.* 


Natl Bond Invest com. ..* 
Nati Cylinder Gas com...1 
Natl Pressure Cooker Co.2 
National Standard com.10 
Noblitt-Sparks Ind cap-_-..5 
North American Car com20 
Northwest Bancorp com. .* 
Northwest Engineering cp* 
Northwest Util— 

7% prior lien......-. 100 
Nunn Bush Shoe se 
Omnibus Corp com....-.- 


Parker Pen Co com..-.-.. 10 
Penn Gas & Elec A won 


Potter Co com......---- 1 
Pressed Steel Car com....1 
Process oer re com..* 


Preferred 
Reliance Mfg Co: com...10 
Rollins Hosiery Mills com 4 


Schwitzer Cummins cap--.1 
Sears Roebuck & Co cap-..* 
Serrick Corp cl B.....--- 1 
Signode Stee! Strap pref_30 
Sivyer Steel Castings com .* 
Sou Bend Lathe Wks cap_5 
South Colo Pow A com..25 
— Lt & Pow pref.* 


5 
Sunstrand Mach T’l com_5 


Swift & Co...........- 25 
Texas Corp cavital_...- 25 
Trane Co (The) com...-.-. 2 
Union Carb & Gerben cap * 


United Air Lines Tr cap. _5 


Utility & Ind Corp— 


Walgreen Co com......- 

Westn Union Teleg em. ido 
Westh'se El & Mfg com_50 
Wieboldt Stores Inc com. .* 
Wisconsin Bank shares cm* 
Woodall Indust com .-.-.-.-. 2 
Wrigley (Wm Jr) Co cap.* 
Yates-Amer Machine cap.5 
Zenith Radio Corp com..* 





Bonds— 
Commonwith Ed 3 4s_1958 


14% 15% 
5% 6 

3% «63% 
4% 5 

7% 8% 
4% 5% 
3% 3% | 


May 


«a 





May 
May 
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NO © OW WO HH ORD 


KRERK KKKKK KK 
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38 





% 
12 12%| 
2 


71 
124% 7125% 
1% 1% 
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1% 1%| 
2044 20% | 
20 4«=22| 
107% 108% 

7 


5 5% 
5% 5% 
79% 80% 
3% 3% 
15% 16% 





May 
May 
June 
May 





121% 122% 


4 May 


Jap 


Jan 
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Cincinnati Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 



































Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 


GILLIS (**) RUSSELL <b. 


Union Commerce Ballding, Cleveland 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 























Cleveland Stock Exchange 
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

















Stocks— Par| Price |Low High| Shares Low Htgh 
ce Addresogra-Mul com__10}_____- al5\% al5% 56; 12% June! 19% Jan 
Akron Brass Mfg-___-_- 50c 4% 4% 4% 300 4 May 4% Apr 
Amer Coach & Body___-_- Piiesone 7% 7% 500 6% Jan 8% Apr 
Apex Elec Mfg..-....... _ all% all 10 8% May| 15 Apr 
Brewing Corp of Amer_._3 4% 4% 4% 566 4% May 7 Mar 
City Ice & Fuel____.___- dade as% ag 280 8% Oct 14% Jan 
Clark Controller__._ _.- aaa eee al5% al6% 93} 12 May! 16% Jan 
Cl Cliffs Iron pref______- *| 70%| 69% 72 2,277| 46 #May| 72 Oct 
Cl Graphite Bronze com_-_1}-..-_-- a32% a33% 85| 26 May| 43% Mar 
Cleve Railway.....__. Pitadens 27% 27% 223; 17% Jan} 36 May 
Cliffs Corp com......... 5} 18%) 17% 18%! 8,195) 12% May| 18% Apr 
Commercial Bookbinding _*} -- ___- 6 6 70 6 Sept 8 Apr 
Dow Chemical pref....100} 11344| 112% 113% 46| 112% Sept! 117 Apr 
c 5 ankant a34% a35% 90| 22 May| 37 Apr 
¢c Firestone T & R com__10}_.-___- al5% ali\% 3} 12% May! 21% Jan 
¢ General Elec com-__-_-_-_- . a34% a35% 319] 26% May; 41 Jan 
General Tire & Rubber__25)___.-- al2\% al2% 164} 10% May| 23% Jan 

eee Seikecedes 102% 102% 100} 98 Aug! 106 May 
e Glidden Co com____.-- _ ae ai14\4% a14% 110} 11 May| 19% Jan 
Goodrich (B F)___....-- , eee a13\% al4\% 395} 10 May| 20% Apr 
Goodyear Tire & Rubber. *}__--_-- ai7% al&g8\% 133} 12% May! 24% Apr 
Great Lakes Towing. __ 100 19 19 1y¥ 20} 13% Feb 20 Sept 

| Le Se: a70 = a70 5) 50 Feb} 70 Sept 
¢ Industrial Rayon com--*!_._.-- a26 ©a26% 59; 16% May Jan 
¢ Interlake Iron com__-_--- ek cies 9% 10% 486 6% May| 12% Jan 
Interlake Steamship -- -- *| 44 424% 44 165| 34% May; 44 Apr 
Jaeger Machine________- *| 16 15% 16 75| 12% July| 17% Feb 
Kelly Island Lime & Tr__.*/}_..--_- 15% 16 348; 12 May! 16 Oct 
Lamson & Sessions - -...-. . 3% 3% 3% 764 2% June 4 Jan 
¢ Martin (Glenn L) com_-.1}_..--- a32% a33 100| 26% June} 47% Apr 
MeKee(AG)B_ ...-..-. *| 34 34 35 27; 26 May| 35 May 
Medusa Ptld Cement._..*| 20 18% 20 370; 13% May; 20 Oct 
Metro Paving Brick .--_-- * 1 1 1 220 1 Oct 1% Apr 
Monarch Machine Tool-.*/-~.---- 35 35 13} 24% Jan| 47% Sept 
National Acme_-.-----_-.--_- DEN cin’ 20% 23% 438} 13% Jan| 23% Oct 
c¢ Natl Mall St Castg com.*|__---- a24 a24% 225} 13% May! 27 Jan 
National Refining (new) ..* 2% 2% 2% 625 2 July 3% Apr 
c¢N Y Central RR com_-__*}.__.-.- al4iz al5i% 155 9% May| 18% Jan 
Gite Bes Bins. cc scene . 20% 20% 50 17 May| 24% May 
c¢ Ohio Oil com_._.._-.-- Wieanes a6% a6b% 50 5% June 8% May 
Otis Steel... .-- es" ae ~~ ag% al0% 452 7 May| 12% Jan 
Patterson-Sargent . -.___- ,, 12 12 50; 10% Oct) 14% Mar 
¢ Republic Steel com -___-- ~ > 19% 22%) 1,672} 14 May| 23% Jan 
Richman Bros. ...._...-. *| 36%| 35% 36 % 708; 31 May| 40% Mar 
feiberling Rubber - . .-.--- */_.....]| @38%% a4 5 3% May 8% Jan 
Stouffer Corp A_......-- *| 35%] 35% 35% 20} 35 Oct; 37 #£xJune 
Thompson Prod Inc_-.._- a a34\% a34% 130} 25% May| 38% Apr 
.. » eee 1|-.-- * 2% 2% 400 2% Oct 54 Feb 
Twin Coach com-.-_-..-.-.-- " Se edie a7% «a8 10 6% May! 13% Mar 
cU 8S Steel com______--- *|----- a63% a70% | 431| 42 May| 70% Oct 
Van Dorn Iron Works___- 4% 4% 4% 245 3 May 5 July 
Weinberger Drug Stores - | a ae 8% 9 119 7% May; 10% Jan 
White Motor... .......-50}...... 14% 15% 290) 7% May| 15% Oct 
Youngstown Sheet & Tubes| a ae 0401; 042% 115| 26% Junel 48% Jan 

















Detroit Stock Exchange—See page 2592. 














California Securities 









































Week's Range Range Stnce Jan. 1, 1940 
of Prices L C 
Stocks— Par Low High Low AKIN-LAMBERT COMPANY 
Established 1921 
Amer Laundry Mach - - .20)...- 17% 18 13% June 
Baldwin pret. - -..---100|.....- | 100 100 ae Oct 639 South Spring Street, Los Angeles 
Carthage Mills A...... 
Champ Paper pref... 100) 101 i 101 % 6 July STOCKS—BONDS MEMBER 
Cin Ball Crami . . . .6s22eBee<- Oct Telephone VAndike 1071 Los Angeles Stock Exchange 
Cin Gas & Elec pref. --100 10854 107% June Bell System Teletype LA 23-24 
CRS BING. cancccncescs 3% 4 May 
Cin Telephone --..-.--.--.- 50] 7 Hs May 
Cin Union Stock Yards --.*/...-. 4 May 
Crosley Corp..--------- el[ZIIIZ] “ays 458 May Los Angeles Stock Exchange 
| 
a ae a 1% «1% aw Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 
Eagie-Picher.........- = 9% 9%! May Friday Sales 
Early & Daniel. ._.....-*|.... 25 25 June Last |Week's Range| for Range Since Jan. 1, 1940 
Formica Insulation - ..-..- * 20 21 Jan) Sale of Prices Week 
Geen BES. ceccnccccdes ° 26% 26% May) Stocks— Par| Price |Low High| Shares Low Htgh 
Hatfield prior pref------ }.... 4% «4% Jan| 
OY eae 100} .... 8% 8% Jan) Aircraft Accessories... .50c 2% 2% 2% 600 2 July 3% May 
eiten- Davis — ee -5) 26 26 June Bandini Petroleum Co-..-1 2% 2% 2% 200 2% May 4% Jan 
ATID IIE 13 June Barker Bros 54% pref..50| 2844) 28% 28% 50; 22% May; 30 #£=Mar 
Kemper Thomas spl - .- “50! May Blue Diamond Corp....-. 2; 1.45) 1.45 1.50) 1,850 1% May 3 Feb 
Kroger May Sema Cae OS 4 oem... 2 1% 2 1,100 1% Aug 2% Mar 
Byron Jackson Co.....-.- a12%| al2% a12% 10} 10% May; 14% Jan 
Lunkenheimer June tral Invest 3 oo 9 9 IN 86 8% May! 12 Mar 
PS Gia coseccce June OSB Be cc cccccce 5 4 a82\% a84 130| 57% May| 90% Jan 
a May Consolidated Oil Corp. ...* 5% 5% 5% 140 5% Oct Jan 
Randall A Feb dated Steel Corp..* 6% 6 6%| 1,870 3% May 6% 
| a Ai ll El IER LT May Pre’ he eee *| 14%) 14% 15 2,377 7 May! 16 Oct 
U 8 Prin May Douglas Aircraft Co.....- *| a90%| a84% a90% 77% Oct Apr 
Pref June Electrical Products Corp.4 % 9% 9% 8% May| 10% Mar 
Western Bank June Exeter Oil Co cl A com...1 25¢ 25e 25c| 1,400 25¢ May 43c Jan 
Wurlitzer Sept General Motors com....10) 51%) 50% 51 1; 38% Mar 56 Apr 
Gladding McBean & Co..* 5% 5% 5% 556 3% May 6% Apr 
Unlisted— Globe Grain & Milling. 25 1% 1%) «61% 400 1% Oct] 14% Aug 
Amer Rolling Mill. ....- 25 13 17 % May Tire & Rubber.*| 18 18 18 200; 14 June| 24% Feb 
Columbia Gas--..-.-...--- ° 5% 6% May Holly Development Co...1 55e 55¢ 600 45¢ May 80c Jan 
<a 10 50% 51% May Hupp Motor Car Corp...1 ak a% «as 57 % July % Apr 
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| Friday) 
| Last | 


Sale 
Stocks (Concluded) Par Price | 


Week's Range 
of Prices 
| Low 


= Shares 


oales 
for 
Week 





Pittsburgh Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





Lineoin Petroleum Co--10¢ 19¢) 
Lockheed Aircraft Corp..1 30 
Los Angeles ‘Investment. 10 § | 

1 47e 
2% 
4le 
5e 


ie 35e 
Pacific Distillers Inc 1 a5e, 
Pacific Finance Corp com 10) 3146) 

Pacific Gas & Elec com . 25 
Pacific Lighting Corp com * oat 5% | 
Republic Petroleum com - 1 357 
| 


| 


Safeway Stores Inc 
Security Co units ben int._| 29% 
Sheell Union Oil Corp...15, 210%) 
Solar Aircraft Co H 3° 

Sontag Chain Stores Co- - | os”? 


48 
30% 
29% 
34% 
9% 
18% 
5% 
al8s% 
12% 

9 


ne 8% 
Wellington Oll Co of Del_.1 
Western Air Express 1 


Mining— 
Bik Mammoth Cons M10c 
Calumet Gold Mines. ..10c 


Unilietea— 

Amer Rad & Std Sani__..* 
amer —z & Refining. 
Amer Tel & Tel Co. ..100 
Anaconda Copper... ...50 
Armour & Co (Iil) 

Atechsn Topk & 8 Fe Ry100 

Refining 





Bendix Aviation Corp....5 
Bethiehem Steel Corp....* 
Borg-Warner Corp 5 
Case (J 1) 

Caterpillar Tractor Co. ..* 
Columbia Gas & Electric.* 
Commercial Solvents... -.* 
Commonwealth & South. -.* 
Continental Oil Co (Del) .5 
ry Pap it Cor 


wisetrie Bond & #@hare.._5 
Electric Power & Light... .* 
General Electric Co ° 


General Foods Corp 
Intl Nickel Co of Can_...* 
Kennecott Copper Corp..° 





Montg 





de & 
United Air Lines Transpt.5 
United Aircraft Corp 5 
Onited Corp (The) (Del) .* 
U 8 Rubber Co 10 
U 8 Steel 
Warner Bros 





19¢ 
29% 
5 
47e 
2% 
4lc 
5c 
35e 
aie 
11% 
29 
a40% 
1% 
30 
7% 


9 
4% 


| a42 


29% 
ql0% 
3 


2c 2e 


az7%esa7T%) 
a43% a4 
2162 %al66 


a31% a33% 
483% a90 
al9% a20% 
a58% a58% 
a46% a48% 
6% 6% 
10 10 
1% 1% 
al8% al8% 
8% 8% 
a28\% a28% 
6% 6% 
a6 a6 
a34% a36% 
37 37 
a26% a27\% 
a32% a34% 
a26% a27% 


a74\% a74% 
a18% al9 

39% 41% 
2 2 





Pictures 2% 
Westinghouse E] & Mfg- tole1088¢ 





2% 2% 
a107 %al08 % 


2,100 
513 
290 
100 








5,000 
200 
1,000) 
600 


51, 
2, 
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Philadelphia Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 
Low High 


Sales 


for 
Week 


Shares 


Range Since Jan. 1, 1940 








0 
bp 9 «& Hardart(Phiia)em* 


Lehigh Coal & Navigation* 
Lehigh Valley 50 
— Power & Light 


Phila Elec of Pa $5 pref... _* 
Phila Elec Power pref. __25 
cee Seto 





11% 11% 
162% 165% 
16 16 


9% 9% 
11844 119% 
4% 5% 


82% 


138 
KEK 


He @tonrter <a 
x 


— 








— 


t= Sto esses 
KEK KREKKK KKK 


a 





y 
111% May 
1% May 





— 


RRR RRR: 


Apr 





Friday 
Last 
Sale 


Stocks— Par 


Week's Range! 


Sales 
jor 
eek 


| Range Since Jan. 1, 1940 








Allegheny Lud Steel com .*| 
Arkansas Nat'l Gas pref100) 
Blaw-Knox Co-_-_-.-_- 
Byers (A M) Co com 
Clark (D L) Candy Co.._* 
Golumbia Gas & Elec Co_* 
Copperweld Steel 


Devonian Oil Co 

Duquesne Brewing Co. 
Electric Products 

Fort Pitt Brewing - - - -- 
Koppers Co pref____--- 100| 
Lone Star Gas Co com -- *| 
Mountain Fuel od 


Nat'l Fireproofing Corp-__* 
Pittsburgh Brewing com __ <| 
Pittsburgh Oil & Gas 
Pittsburgh Plate Glass _.25 
Pittsburgh Screw & Bolt. _* 
Ruud Mfg Co 5 
Shamrock Oil & Gas com_1 
6% preferred 1 


Vanadium-Alloys Steel_-__* 
Westinghouse Air Brake __* 
Westinghouse El & Mfg.50 


Unlisted— 
Pennroad Corp vtec 











May 
Feb 


$s ao es 


May 
May 
May 
Sept 


May 
May 
s May 


RRR SZ 


a 
EN 





<) 
x 


May 








Members 
St. Louls Stock Exchange 
Chicago Stock Exchange 





New York Curb Exchange Associate 


St. Louis Listed and Unlisted Securities 
EDWARD D. JONES & Co. 


Established 1922 
Investment Securities 
Boatmen’'s Bank Building, ST. LOUIS 


Postal Long Distance 
A.T. 


Phone 
CEntral 7600 


T. Teletype STL 593 











St. Louis Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





| Friday} 
Last 

Sale 

Par\ Price 


Week's Range 
of Prices 
H 


Range Stnce Jan. 1, 1940 








Stocks— | 
American Inv com -_----- +} 
Brown Shoe com * 
Burkart Mfg com 

Century Electric Co. ...10 
Chi & Sou Air L pref_...10 
Cocoa-Cola Bottling com _1 
Collins-Morris Shoe com - .1 
Columbia Brew com 5 


Dr Pepper com 


1 
Griesedieck-West Br com _* 
Hyde Park Brew com. ..10 
Hydraulic Pr Brick pref 100 


International Shoe com. -_* 
Key Co com * 
Knapp Monarch pref. -.-. 
Laclede-Christy Cl Pr com* 
Laclede Steel com 20 
Midwest Pipg & Sply com *| 
Mo Port Cement com. . .25 
Natl Candy com 


St Lou B Bidg Equip com _* 
St Louis P S com class A__1 
Scruggs-V-B Inc com - “sa 

00 


Warrants 
Sterling Alum com 
Wagner Electric com. .-.-- is 


Bonds— 
St Louis Pub Ser 5s__.1959 
I 1964 














12 
29% 


ee 
Om Wa 


. oBSSm a o 
x ery Ke MRE 


to 
as 


a> 
@ 





Ss 





Aug 
Apr 
May 
Apr 
Apr 
Apr 
Jan 
Mar 


Jan 
June 
May 

Apr 

Apr 
May 
May 


Jan 
Apr 
Oct 
Oct 
Apr 
Oct 
Sept 
Mar 


$ Sorcssre 
Sx 





& 
RK 





a Risin gieitiah dep. Seciite Guth Rint Barmendtn, 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 


San Francisco Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





Friday} 


Week's Range 
Prices 


Sales 


for 
Week 
Shares 


Range Stnce Jan. 1, 1940 





Htgh 











Co 
ba Sugar com. “$0 


10% 10% 




















Preferred 
For footnotes see page 2625 
lL 
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ee 
friday Sales eh Friday Sales 
Last Teek’s Range| for Range Since Jan. 1, 1940 Last |Week'’s Range ‘or Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices eek 
Stocks (Continued) Par| Price |Low High) Shares Low High Stocks (Concluded) Par) Price |Low High| Shares Low High 
Calif Packing Corp com__*| 19%) 19% 19% 560| 14 May; 26% Feb | Standard Brands Inc_...*)__._-- a6% a7 68 5 May 7% Apr 
Preferred... .-....-.--. Peet 51% 51% 33} 49% Aug) 52% Jan | Studebaker Corp com_..-_1 8% 8% 8% 139 5% May| 12% Feb 
Caterpillar Tractor com--_*)_--.--_- 348} 45 May! 55 Jan | Texas Corp com....... eae a36 4 436% 35| 35% Aug) 46% May 
Centrai Eureka Min com.1! 3 3% 3%! 1,119 2% May 4% Mar United Alreratt Corp cap_5 aarelaieh a40 «=6a42% 144, 39 June}; 61% Apr 
Chrysler Corp com_-..-.- | Fer 83% 83% 582| 57% June| 87% Apr] US Petroleum Co._____- | Ei 75c 80¢ 600} 55¢ May} 1.15 Jan 
Cons Chem Ind A_____.. pee 24% 25 340| 19% May| 26% May | United States Steel com..*| 70}¢| 6354 70%4| 3,013) 424% May; 70% Oct 
D com...5) 15%) 15% 15%| 4,729) 12% May! 21 May | Utah-Idaho Sugar Cocom 5)-_--_-_-- 1% 1% 375) 1 May! 1% Apr 
Preferred... .......-- 8844 87% 88% 98| 75% May) 95 May | Warner Bros Pictures___.5' a2%' a2% a2% 90' 2 May! 4% Feb 
Emporium Capwell com--*|i7| 17° 17°| 861 14% May| 20% Apr 
um Capwell com. _* 14 ay pr e 
Preferred (ww)....-... ™ ae 41% 42K 365| 35 May| 4415 Feb No par value. a Odd lot sales. 6 Ex-stock dividend. ¢ Admitted to unlisted 
Fireman's Fund Indm._..10 adiaeae 4616 46% 35 36 July 48 Oct trading privileges. a Deferred delivery. Cash sale—Not included in range tor 
Fireman’s Fund Ins Co..25| 9914) 99 994 63| 77 May) 100 Oct | year. sEx-dividend. y Ex-rights. ¢# Listed. t Indefault. { Title changed from 
Food Machine Corp com 10} - - - - -- | 30 30 244) 19% June} 3334 Feb | The Wahl Co. to Eversharp, Inc. 
| 
Galland Mere Laundry ---*)__---- 19% 19% 10} 17% May}| 22 Feb 
Geni Mtrs Corpcom_...10| 51%} 51% 51%! 1,314) 38 May! 56 #£Apr | 
Gladding McBean & Go.2*|22._7 Bis Bik] Deol 33k May] O39 Apr ; 
ng MeBean & Co__*|_____- 4% 5% 4% May pr C. M 
Golden state Co Ltd._..- *| "9%; 9% 9%| 763} 7% May| 11% Mar anadian arkets 
— Bros Stores Inc_- --- *| 13 - Pr 287; 12 = ioe on Li t d e t 
awailan Pine Co Ltd...* ..---- 1 250| 14¢@ May an d Ui l d 
Moly Dovelepanat ae P| ss pitiandets a” a 2 Be yA a ~~ iste an ntiste 
ome F & M Ins Co cap.10) - - - - -- une 
Honolulu Oil Corp cap...*| 10%| 10% 10%| 161; 10% July| 17% Jan (Continued from page 2627) 
Hunt , Beethars com_._-_-_- 10 2.10 7 3.6 186 176 July = Mer 
2 ning Co......-.. Ps 2. 2. . 00 . Oct pr 
Langendorf Utd Bak cl A.*| 13%| 13% 14 310} 11% May| 16% Feb Toronto Stock re 
Lanier met! OK) BM AM) oa) Baye Same] Ske 
t Co. .......--30}.-.--- une pr 
ioTourness (R G) a | 30%| 30% 20% ; Ha. 21 May ~ = — Wee's poner fer. Range Since Jan. 1, 1940 
kheed Air Te, 30 294 ; 23 r Price 
oon craft Corp..1 % % % 23% June \% AD Stocks (Concluded) Par| Price Low High| Shares Hih 
MagnavoxiCo 06. 6. ne< | ere" 70e 70¢ 110 50ce Jan} 1.30 Apr 
Magnin & Co (I) com___.* 8% 8% 800; 7 July} 95 Jan | Silverwoods...-......-- ¢}..-.-- 4 4% 55) 3 Sept; 6% Feb 
Marchant Calcul Mach. -. .5 160 «17% 935, 12% May| 190% Apr Preferred. .......-.-- *)------ 5% 5M 100; 5 July) 7% Feb 
Meier & Frank Co Inc__.10|._---- 11% 11% 100 9% May| 12% Apr | Simpsons pref......... 100; 99 98% 100 77| 79 #=jJuly| 105 #=Mar 
Menasco Mfg Co com....1 2.40 2.65) 1,150) 1.76 Jan) 4% May Gold........----- 1) 50c| 47¢ 50c) 43,800| 47¢ Oct) 956 Apr 
National Auto Fibres com 1 7% 7% 400 5% May! 11 Apr | Sladen-Malartic......... | 48c 48c 50c) 7,600 20c June 6le Jan 
Natomas Co......_..._. 8% 8% 325) 7% May| 10% Mar | Slave Lake.........-.-- 1) cose 5c 5%c| 2,000) 2i%e June| 7%c Jan 
No Amer Invest 6% scsi 23 23 10; 15 June} 28 [May South End Petroleum....1 2c 2c 2c} 3,000); 1%c Aug! 7%e Jan 
North American Oi] Cons10 9 9 100/ 7% June| 11 Jan | Steel of Canada......... 74%| 74% 75 105} 61% June| 86% Jan 
Occidental Petroleum_.._1 10e 10¢ 100 7e Oct| 28¢ Feb| _ Preferred........... 25) ------ 75 (75% 25) 63 May) 83 Jan 
Oliver Utd Filters cl A____* 21% 21% 171| §16% May| 23% Feb eee eee ed dine lige Bh bye as ~ = site ane 
ES Lea * 4 4 5% M Straw Lake............- ’ y 
_ so ee ee Sturgeon River=---77--7~ 1] 1930) 18e 1934¢) 6.700|  9e June| 2040 Mar 
5 1.35 1.35! 1,200 95¢ Ma 1.50 Jan udbury Basin.......... s| 61, y 1. 2, y| 2.05 Jan 
PacO& & Cocm 36 28% 29%| 31004, 25% June) 34% Apr | Sudbury Contact.._-.--- ep: 3ige 3i4c|  '500| 3340 Sept] 8%e Feb 
preferred___..25 34 3414| 2,798) 28% May| 34% Apr | Sullivan................ 1 6le 60e 6le) 3,100 50e June} 1.02 Jan 
J cite ish preferred. _.25 31 31% 1,124 25% May! 31% Jan | Sylvanite Gold.......... 1) 2.60; 2.50 2.60) 4,045) 1.90 June} 3.45 Feb 
acific Light Corpcom...*| 41 41 81) 34 May! 50 Jan 
0 LS ile eee *| 107%| 107% 107% 105| 100 May! 108% Jan | Tamblyncom...........*| 11 11 = 11 135) 8% July; 12. Apr 
Pac es era Re ax ap 4 4% 4% 125 3% May 5% Feb| Teck Hugnes........... 1) 3.15) 3.10 3.20; 5,240| 240 June) 4.15 Jan 
oN” RO Reg ” ers 17 17% 407| 16 May| 21% Jan | Texas-Canadian.......-- | 1.50 1.60) 1,440) 1.00 July; 2.25 May 
Pacific Tel & Tel com..100) 12134) 120% 121% 69| 113 June) 138% Mar ip Top Tailors. _.__.__- *| 10 10 ~=10 40} 9% Sept; 13% Mar 
Paraffine Co's pref____100|---.-- 00% 101 210; 96 July| 101 Oct | To eee 1j------ 1.35 1.35 200; 1.00 Sept; 1.90 Jan 
Puget Sound P & Tcom_.*| 16% 16 16% 470} 12% Jan) 29% May | Toronto Elevators_______ *| 21%) 21% 21% 55} 16 July} 32 Jan 
RE&RCoLtdcom..._- eee 3% 34! 3,300; 1.60 Apr, 4.00 Jan | Towagmac..-..-........ 1 12¢ 12e 12¢) 3,100 10¢c July}; 35¢ Jan 
Preferred........... Piel secacs | 19% 20% 38) 11 July) 24% Mar | Twin City--.---..-.-...*|------ ae. - 155, 2 Oct; 2% Apr 
| 
Rayonier Inc com____..- 1} 162 16% 16% 100} 14 'M 29%; M Uchi Gold.............- 1, 43¢ 42c 43¢) 1,900) 25%ce June; 1.12 Jan 
legend 35\.....| 27 27 | 110] 24%°May| 3734 May Union Gas: 27s] 15%) 15% 15%) 302] 12 May| 17 Feo 
Rheem Mfg Co__________ 1) 14%| 14% 14% 771| 12% May, 19% Jan -50; 38 | 38 5} 30 June) 42 Mar 
Richfield Ot! Corp com. *|------ | 7% 7%| 632) 6% May| 8% Jan §|-.-.-. | 6% 7%| 335) 3% Aug) 10) Mar 
Roos Bros pref ser A___100|..-...| 104 104 10| 100 Aug} 1084 Mar * 4 | 33% 44/| 1,810; 38 May! 63 Jan 
Ryan Aeronautical Go. 1|4%| «4% 04% | «(1.2101 3% May| 7 Apr 1} 1.37) 1.31 1.44) 48,380) _65e June| 1.48 Oct 
San Mauricio Mining. _P10)------ 22e 22¢ 200 22¢ Oct 22e Oct *| 2.80 2.75 2.90; 1,255) 1.95 July; 4.35 Jan}, 
Schlesinger BH) pref25| - --. .-| Rs, fs ‘ a 3” May| 6% Jan 1j------ | 3%e 3%c| 1,000) 3%e 17%e May 
Soundview p Co com.6, 23 2% 23 565) 21 M 42 May 
So Cal Gas Co pref ser rey Teed 4. | 34% 35 330| 28% May 35 Oct *| 3.75| 3.60 3.75) 1,100| 2.70 May| 6.05 Jan 
Southern Pacifie Co... 100). --- _  -8'¢ 9%) 988) 6% May) 15% Jan 4134) 40% 41%4/ 803) 20%¢ June) 4336 Jan 
Spring ener Co Ltd_ 5% 53 5) 355 5 June) 6 Jan 194%; 19% 19% 95| 16% June) 20% Feb 
Standard Oli Co of Calit_ “| 18%| 18 18%) 2,463) 16% Oct) 26% Jan | 28¢) (26¢ 28¢) 5,100| | Gedune; 28¢ Oct 
Texas Consolidated Oil___1|------ 5e 5e| 500 5e July 2 Feb | West Canada Miu pretio0 psonte | 28 28 35) 21 July; 47 Apr 
Tide Water Ass'd Oil comi0, a 9% 9%) 369) 9 June) 12 May *, 12 11% 12 165} 9% July} 15 Apr 
Preferred_........_._. eS | of go2 | 35| 80 June| 96 May |------ 1.00 1.00 114; 90c Aug) 2.62 Jan 
Corp_.---- 2| 4% «5%! 7,660, 4% May| 6% Mar om ey ae a ee ee 
Treadwell-Yukon Corp 8 8 10c; 2, | , 
7 bons 5 Fame ei OB): ae | 6.30 6.20 6.30 43:105| 4.70 July] 815 Jan 
Union Oli Co of Calif....25| 12%; 1244 12%| 1,551) 12 May| 17% Jan 4%e; fc 4c) 31, © Oct © June 
Union Sugar com. _____- l-tnnde | 7% 7%| 270] 636 Sept] 10. Apr 6; 6 6 41; 5% Sept) 11 Jan 
United Air Lines “eer PON 18% 18% 205 124 May 334 Apr | | | 
niversai Consol Oil... _10)-.-.-.--- | 2 % } 
Vega Airplane Go..---iM) 9 9 9%! 300; 43% 4an| 14” Apr War Loans... 1952' 1003! 10054 10035! $3,800' 99 July! 10035 Oct 
Vietor Bauip Co-cor=-~--1).....- 3% 3%) 108) 3 dan) 456 May 
tee Aircraft... ___ H POF “% 8 A 9% Sept 
Waialua Agricultural Go_30| 22 : a | an ee eee Toronto Stock Exchange—Curb Section 
Wells Fargo Bk & Un Tr100) - - - - -- | 275% 280 40| 266 June; 301 Apr " % 1 li 
We ern Pipe & Ga. tn aser "| 20, 20, 145 15 June 22 May Oct. 26 to Nov. 1, —— oe compiled ao official sales lists 
} 20% § a Fi b (FT 4 Sas 
aa eetiiee * r 4 - | Last |Week's Range) for | Range Since Jan. 1, 1940 
Unlisted— Sale of Prices Wee 
American Tel & Tel Co_ 100 2166 /a162% a166 351; 149 June) 174% Apr Stocks— Par| Price |\Low High\ Shares Low Htgh 
Amer Toll Bridge (Del). .1 1.08} 1.08 1.10) 14,300' 62e Feb| 1.10 Oct —— 
Anaconda Copper Min..60, 251%) 25% 25% 533| 18% Aug! 31% Apr | Bruck Silk__.........- We caneel 5 5 100! 4% May| 6% Feb 
Aviation Corp of Del. ...3 5 5 150 4 Aug 8% Apr | Canada Bud Brewing... .*| -sesaa 4% 4% 15 3% Aug 6 May 
Anglo Nat CorpAcom__.*| 3% 354 3% 600' 3% Sept; 12% ‘Aug | Canada Vinegars -------- ¢| 63 6% 6% 90| 5S May!) 15% Jan 
Argonaut Mining Co_ _-_-_- 2.30 2.30 2.30 200, 1.50 May| 4.00’ Jan | Canadian Marconi. ...-.- | ees 9c 95e 500; 65¢ May| 1.40 Mar 
Atchison Top&Santa Fe100) ------ al7 al7% 110} 14 May| 25% Jan PPswnces *| 4%! 4% 4%) 2,458) 38% May| 8% Apr 
Atlas Corp com. .____.-- er a7 a7 32 6% 9% Mar | Dalhousie...........---. *| 29%e 28e 30c, 1,800 20c June 55e Jan 
Dominion Bridge.......- = & 26 27 115, 22 June; 40 Jan 
Bendix Aviation Corp...5) 234 | 431% a34 95, 26% M 35% A 
Biair & Co Inc cap...._- 1.50) 1.20 1.50 1,495 ta 4 . _ ea * 55e| 54%ce 55e) 1,200 30c June} 1.05 Jan 
Bunker Hill & Sullivan.2%| 12% 12% 13 | 1,065) 9% May| 14% Jan | Kirkland-Townsite-...-- 1 10¢ 10ec 10¢e) 1,500 7e July 18e Apr 
Cal Ore Pwr 6% pfd’27 100)---...| a90 a90 | 12} 70 May! 90% Sept | Montreal Power.-.-...-..- s| 29 28% 29 81| 25% June| 31% Feb 
Canadian Packfice Ry--.25| ----- 3% 3%) 100} 3% 3% Oct | Osisko Lake..........-- 1 6c| 4%c 6c) 2,500) 4%e Oct 10ce Jan 
Cities Service Co com. -.10) - ---- a5% a6 52> 4% Feb) 6% May | Pend-Oreille..-........-.- 1) 1.80) 1.55 1.80) 2,300 99¢ May, 2.35 Jap 
Claude Neon Lights com-1|- ----- ee 700) % June % Mar | Rogers Majestic A...-.-- _, 2 2 | 402} 1% July) 3% Apr 
Edison Co of N ¥..*| a26%| a25% ar t+) 145, 24 June) 32% Apr | Temisk Min.......--.--- Manton 4%e 4%c' 1,000| 2%e June’ 8c Jan 
Of Corp...%|..----| 5% 5% 340, 5% Oct) 7% Aor Dp 
Curtiss-Wright Corp.....1 83 7% + 8%| 512] 6% July, 11% Mar| * No Par value. 
Domingues Ol! Co -—-... . 28 5 254 20% 230 25) May! 36 Jan 
com..* 435%, a34'4 435%) y 28% June 41 Jan 
Goodrich (BF) Cocom.-_*| al3%| al3% al3%| 13} 17” apr] 205% Apr Industrial and Public Utility Bonds 
prareyrteg Gorp_.1 , ol oa a = . ~~ a os Closing bid and asked quotations, Friday, Nov. 1 
Internat! Nick Co Canada*) 426% 426% a27%| 163, 20% June’ 38% Jan (American Dollar Prices) 
inter Tel & Tel Co.com...°) a24%| a2 a2%| 21; 1% Oct] 45% Apr 
Kenn Copper Corp lwossem 33 33 CO 197, 24% July) 25% Mar 
Marine Bancorporation. -*) wETT % a ae 35 19 June 25% Feb | Bid | Ask Bia | Ask 
ateon Navigation Co...* 2454 24% 24%) » 22 May May 
MeBryde Sugar Co_-_-_-_-_- > amewds | 2.85 2.85) 30; 2.85 Sept, 5.00 May | Abitibi P & P ctfs 56..1953| 45 46 Federal Grain 66..... 1949; 67%} 69 
McKess & Robbins com__5|/-..-..| a5% a5%| 255 4% June) 8% Apr | Alberta Pac Grain és_. 67 | 69 ||Gen Steel Wares 4348.1052) 67%s| 69 
MJ&M & M Cons__-.-... 1| 7¢) 6c 7e| 5,500) 6c May 12c Jan | Algoma Steel 66.....- 70 | 71 ||Gt Lakes Pap Co Ist 56'55| 6334) 65 
Montgomery Ward & Co.* ....._| 38% 39% 872) 38% 55% Jan Lake St John Pr & Pap Co 
ae a eee 8 3%| 3% 3%) 880| 2% May 4% Aor | British Col Pow 48.1960) 694) 71 be ...... camedee 1961) 62 | 63 
Nash-Kelvinator Corp--_5)- _----| 5% 5%| 205) 4% June} 7% Feb Massey-Harris 448...1954| 63 | 64)4 
ore Amer Aviation. 7 18 18 18 | 215) 14% May! 26 + Feb Quads Cement 160.1988 poe n MeColl-Front Oll 4448 1949} 68}4| 70 
or American com... -10 21 21 21 215, 18% Sept; 23% Jan o- P 
Packard Motor Co com.__*|_.___- a3%% a3% 165) 3 May, 4% Mar | Canadian Vickers Co 68°47, 36 | 38 ||N Scotia Stl & Coal 3}4s8'63) 5835) 60 
Pennsylvania RR Co. ..60 245% 2455 2454| 170! 169% June} 2454 Oct Power Corp of Can 4s 66 | 65 
Radio Corp of America...*| 5%) 5 5%) 635, 44% May 7% Apr , Dom Steel & Coal6}4#1955) 72 | 74 ce ist 58..1957; 67 | 68% 
Riverside Cement Co A_.* <2 | 3% 3% | 710} 2% Aug!) 4% Apr Dems Ter 6 em Op eet 6814| 70 ||Quebec Power 4s..... 1962; 6834) 70 
Schumach Wall Bd com..*| bts 6} 7%| 3,727 3 June 7% Oct ; Donnacona 
Se ecesccnas~<-4- 29 2936 355) 18% June! 2954 Oct | 48.------n-n---n-- 1966] 54 ) 56 || Ais sertes B-----.. 1966) 71 | 73 
Bo Calif Edison — 28%) 28 28% | | 24 May 4% May : : 
“9 Seager 31 30% 31 818) 25 May! 31 Famous Players 4}48..1951| 6834) 70 series A....... 1965, 60 | 62 
54% pref. <r Be | 205 20%| 1711 26% May! 80% Apr 4-5e series B ------- 37__38 
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Canadian Markets 


LISTED AND UNLISTED 





Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Nov. 1 
(American Dollar Prices) 


























Bid | Ask Ask 
Province of Alberta— 
 imeweendl 11 40 41% 100% 
naaepanieall 119 38%, 39% 101% 
Prov of British Columbia— 97% 
penton July 121949, 82 | 84 88 
4%s......Oct 119 79 81 93 
Province of 
4s.....-Aug 11941) 84 88 89% 
Se June 15 1 68 70 84 
oa hineniien Dec 21959) 68 70 85 
Prov of New Brunswick— Saskatchew 
bens A 151 82 54 6s.......-June 15 1943) 63 65 
ewe ad Apr 151961; 80 82 6%s......Nov 15 1946) 61 63 
Province of No 4}8......Oct 11951) 58 61 
aaitetaes % —_ 86 87% 
piace 90 | 92 
Railway Bonds 
Closing bid and asked quotations, Friday, Nov. 1 
(American Doliar Prices) 
Bid , Ask Ry Bid , Ask 
4s perpetual debentures.| 6244) 52%|| 4}48......Sept 11946) 71 73 
saadacad Sept 15 72 75 ot ee 1 1954| 69%) 71 
4%s......Dee 15 64 66 4e.....-July 11 6344) 61% 
Gscoearsd July 11 101 4%'1102% 





Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, Nov. 1 
(American Dollar Prices) 





Bid , Ask 
Canadian National Ry— 
4s.....-Sept 11951) 93%) 93% 
{> hepa —p 16 1 95 95% 
«a<ee-Fed 11 93%} 94 

y( Teepeen ~~ i 1957; 9314| 04% 
«<nc----July 1 196 95%) 96% 
68........0ct 1 196 064; 97% 
| eee Feb 11970) 96%! 97% 


Canadian Northern Ry— 
6}4s..... July 1 1946 
Grand Trunk Pacific Ry— 


48.... ..Jan 1 1962 
Be... -...- Jan 11962 


Bia , Ask 
105 4/106 4 
88 90 
81 8234 





-——— 
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Montreal Stock Exchange 
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range i. Range Stnce Jan. 1, 1940 
Shares Low Htgh 

140 7 May) 16% Apr 
643; 14% May! 26% Jan 
20| 12% Sept; 19% May 
1} 100% Sept}; 112% Feb 
1,080 6% May) 15% Jan 
400 10c May| 1.75 Jan 

215|' 130 §=July| 169 
1,545 3% June| 10% Apr 
40 Aug Mar 
20; 12 May! 17% Jan 
495} 10 May! 23% Feb 
199 3% May 8% Jan 
261; 80 June) 99 Feb 
1; 40 Jan| 40 Jan 
40 y Oct} 18 Jan 
307 2 Oct} 8% Mar 
265 9% June} 21% Apr 
10; 29 June Jan 
541 6 May!) 16% Jan 
275| 12% May| 28% Jan 
195 37% Feb 
43; 106 June} 128 Mar 
2} 20 Jan May 
1,650} 14 May) 19% Feb 
1; 100 July! 116 May 
r 2 i et — He Jan 
J ; p ay \% Jan 
Canadian 5% 5% 950 4 May y Aug 
Cockshutt Plow ........*|...._- 5% 5% 95| 44% May 9 Jan 
Vonsol Mining & Smeiting5) - - . _ _ - 38 38 98; 29 May! 48% Jan 
Crown Cork & Seal Co...*|_..__- 27 27% 75| 21 June; 32 Apr 
Seagrams......*%|....._ 24% 24% 225, 19% May| 27% Apr 
Bridge.......*|...... 27 27 98; 22% June} 40% Jan 
Dominion Coal pref..... 20% Rots, anete = is pl | - 
Glags.......100)...._. p une an 
Dominion Steel & Coal B 25 9% 9 9% 966; 6% June) 15% Jan 
Stores Ltd_...- ad 5% 5% 5% 40 3% May 5% Jan 
Dom Tar & Chemical_...*/...___ 5% 5% 200 3 May 8% Apr 
Dominion Textile... ... SCs 83 83 35; 70 June} 90% Mar 
Dryden Paper. ........- , ee 5 5 100; 4 May} 11% Jan 
Enamel & Heating Prod. .* 3 3 3 25 2% Jan 5% Apr 
eS ee 12 12 60 6 May! 15% Feb 
_pecenaecceocece * 11%! 11 11% 140; 10 May) 16% Jan 
Sind wales -*“tn 89 89 90 33; 80 June) 96% Feb 
preferred... .. eer - as 98 5) 98 Oct; 105 Feb 
onteral Bie vere ~"igol...*| 0 06°| Snel ve" dans] oe" pee 

iba dbabe lel oosees ay 

Goodyear F prt ine 37 See 54% 54% 5) 54 Aug} 55% Mar 
Gypsum Lime & m 3% 3% 3% 50 2% May 5% Mar 
eee a NEES --* ose | me 180 on ay 8% Apr 
eeesestoss t J 675) 9 15 Jan 
Howard outh ee ee it ait $s 1146 iow 123% Apr 
eee ee ay!) 106 Apr 
ewe ~ | Mining.....*| 28 27% 28 505; 19% June) 34 Jan 
Imperial SR *| 10%) 10% 10%) 1,505 8% June} 15% Jan 
ee one etbcae rit rit = _ # = 16% Feb 
sews ecesocEllccanes , ’ pt 7% Sept 
Indust oases Corp. ...... “ "37% +9] sets 100; 18% Aug 29" Feb 
nites MG %| 1,297| 27% May| 46 Jan 
Int Paper Ps pee FV eperaan: Sear: 68 68% 300; 51 May so” Apr 
Inter Pete Co Ltd.....-- 14% 14 14% 1,100; 12% June! 24 Feb 
EE TES ido ingtest oe 92 56; 70 June; 94 Feb 
eS oe Wreeetao~<oe 2 17 1100 thon = ale May| 27 Jan 
ei dasseéaBelnocess 4% July; 128 Jan 
Laura Secord..........- icons <a 11% 11% 70 9 July; 13 Jan 
I GUE ntedeccuccs Dcosead 5% 5% 20 2 May 9% Mar 
Massey-Harris.........-. * 3% 3% #=3% 150 2% May 6% Jan 
MeColl-Frontenae Oil... .*|.....- 5% 5% 235 5 June 9% Jan 
Miteehell (3 @).......44.-*}...... 47 47 25; 47 Oct} 47 Oct 
Montreal Cottons pref_100' ....-- 113 +113 30! 107 Jan| 120 Feb 




















Friday Sales 
Last | Week's Range ‘or Range Since Jan. 1, 1940 
Sale of Prices eek 

Stocks (Concluded) Par| Price High| Shares Low Htgh 
Montreal LH & P Cons..*| 29 29 29% 895) 25 May 31% Feb 
Montreal Tramways...100)' 48 48 48 15} 40 June}; 56% Jan 
Nationa! Breweries * 29 30 405, 25 June, 38% Jan 
PRONG ctiticaben 38% 38% 20; 33 June} 41% Mar 
Natl Steel Car Corp bd 43 43% 235| 34 June; 69 Jan 
Niagara Wire Weaving-.-..*|_.__-- 26 26 25; 20 May| 32% Apr 
Noranda Mines Ltd.....-. * 58%) 58 58% 369| 43% July} 77% Jan 
Ogilvie Flour Mills....-.. ee 24% 25 150| 20 June) 33% Jan 
Ontario Steel Products_..*|..-.-.- 10 10 245 8% June; 12 Apr 
Ottawa Car Aircraft. -_-_.- _, ee 9% 9% 130 6% June| 13% Mar 
Ottawa Electric Rys_.-.-- *| 11 11 11 3 7% Jan| 11% Mar 
Ottawa L H & Power..-.1 11%) 11% 11% 30 9% July! 16 Feb 
Power Corp of Canada...* 8 7% 8 430 6 May! 11% Jan 
Price Bros & Co Ltd_.... | 14 13 14 385 9 May Jan 
Quebec Power.......-.-- Medeuse 15 15% 30; 13 June} 17% Jan 
Regent Knitting......-- _, 5 5% 250 3 June 6 Feb 
Rolland Paper pref....100|) 95 95 95 25) 90 Oct; 102 Jan 
Saguenay Power pref..100)--.--.-- 103 «103 21; 100 May! 108 Sept 
8t ——— Corp......- _, 3 3 110 2 May 5% Jan 
A preferred.........- 5O| 16%) 16% 17 975} 10% May; 21 Apr 
St Lawrence Paper pref.100| 42 42 42% 150; 20 May 52% Apr 
Shawinigan Wat & Power. . 18%| 18 18% 299' 16 May| 24% Jan 
Sher Williams of Can.....*/----.-- 11 12 40 7 May) 15 Mar 
Simpsons pref......-- i abinmaal 99 99 100; 80 May] 103% Apr 
Southern Can Power..... , eo 11% 11% 25 9% June| 15 Jan 
Steel Co of Canada..... *| 74%) 74% 75 110; 62 July) 86% Jan 
United Steel Corp......-. ee 4 4% 85 2% May 6% Jan 
Wabasso Cotton.......- Piemonte 27 27 14; 22 Aug! 37 Mar 
Winnipeg Electric cl A...* 1.00 1 1s 300 90c Aug} 2.50 Jan 
PEs ccttnedeenctineas ee 141 141 10 8% June} 13 Apr 

Banks— 

Commerce.......-...- Bicones 152% 152% 91| 139 July| 176% Mar 
Moatred..ccscscescoe Diishsaan 185 185 55| 171 July) 212 Mar 
Nova Scotia. .......-.- 100| 277 277 277 13| 277 Oct} 311 Mar 
DOG. .scohbenercans IP nocasd 163 163 29' 150 June 190 Mar 

















Montreal Curb Market 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 






























































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par\ Price |Low Hitgh| Shares Low Htgh 
Abitibt | Pow ow & Paper Co..*| 1.00 90c 1.00) 4,955) 0.60 June 2% Apr 
of cum pref........ 100 7% 6 8%) 5,220 2 June) 17% Jan 
7% cum pref....... AREER! 14 14 10 6 June 2 Jan 
Aluminium Ltd......... 2 115 «4115 48 80c June 1.45 Apr 
Bathurst Pow & Pap cl B *|_...-.- 2% 2% 60 1% May 5 Jan 
Beauharnois Power Corp.* 5% 5% 5% 417 3% May 6% Jan 
Brit Amer Ol] Co Ltd....*| 18 18 18% 405, 15 23% Jan |}; 
British Columbia Packers *}..-...- 12 12 25) 10 July} 19% Jan 
Canada & Dom Sugar Co.*| 29 28 29% 390} 24 May! 35 Jan 
Canada Malting Co Ltd__*/_....- 36% 36% 50} 30 June} 39 Feb 
Can North 7% cum pfd 100). ..... 97% 98 25; 95 $Juty) 111 Feb 
Canada Vinegars Ltd___.*|....-- 6% 6% 10 6 June) 15 Jan 
Canadian Breweries pref..*|_..... 25% 26 160} 22 May! 31% Apr 
& aa ea 16 16 25| 14 4Sept; 25% Apr 
Cndn Industries Ltd B...*| 220 220 221 55| 177 Aug) 235 [Mar 
Marconi Co. -..----. 85e 85e 100 70c May| 1.40 Apr 
Cndn P & P Inv 4% prt* 2% 2% 2% 50 2 July 5 Apr 
a. 3% 3% 3% 70 2 May 8% Jan 
7% cum pref........ 00; 15 15 15 45 7% June| 33 Jan 
FoodProds5%ecmpfis; 10 10 10 25; 10 June} 14% Feb 
Co Ltd.*}.....-. 1.90 2.00 500; 1.55 May} 3.50 Mar 
Consolidated Paper Corp.* 4% 4% 4%! 2,122 3% May A Apr 
Led...* 95e 95e 95c 150 75c June} 3.75 Jan 
David & Frere Ltee cl A..*/...... 10% 10% 260| 10 June; 17 Feb 
Mad givhsovapede ~_ SEE 3 3 100 1 June 3% Mar 
Dom Oilcloth & Linolm..*|-...-.-. 30% 30 25; 29 Oct; 33% Jan 
Dom Woolens pref .....-.|..---- 6% 6% 25 4 May 9% Feb 
Donnacona Pap Co Ltd A * 5% 5% «5% 360 3% May! 10 Jan 
Donnacona GE Wete hecccee 4% 4% 7 3 May 8% Jan 
Eastn Dairies 7% cm pf100) .....- 7% 7% 25 3 May 8% Apr 
—. 3% 3 3% 315 2 June 6% Jan 
bb enoce e 5% 4% 5% 805 3% June; 10 Jan 
Ford Motor of Can A....*| 17%) 17% 17% 210; 13% July) 22% Feb 
Fraser Com ---*| 10% 9% 10% 85 6 May; 20 Jan 
Fraser Cos trust..... | 12 11% 412% 225 7% June} 21% Jan 
Inti Metal Inds Ltd__-.-- . Seam 8% 8% 10 8% Oct 8% Oct 
Intl Utilities el B__....-- 1 25c 24c 25c¢ 700 20¢ May 60c Jan 
MacLaren Power & Paper*| 17 17 17 155 9 May! 22 Jan 
M ~Harris 5% empfi00; 34%) 34 34% 80} 25 June) 59 Jan 
McColl-Fr O16%em prti00} __.._. 94 96 73| 82 June} 101% Apr 
Melchers Dists Ltd pref.10 5 5 5 5 3% May 6% Mar 
Mitchell (Robt) Co Ltd..° 9% 9% 9% 180 5% May! 15% Jan 
Moore Corp Ltd.......-.*|...... 43% 44% 125} 36% June| 47% Apr 
Page-Hersey Tubes tia. a 108 108 25) 91 July} 111% Jan 
Pwr Cpof Cn6%cm Iistpf100) - - ..-- 93 96 3; 91 Aug! 106% Mar 
6% N C prt 2nd pret..50|_.---- 41 41 2| 41 Oct| 47% Apr 
Provincial Transport Co..*).....- 5% 5% 195 4 May 7% Feb 
Reliance Grain Co Ltd_..*}..-.-..- 5% 5% 25 6 May 10 Jan 
80 Can Pow6% cum prf 100 Linn oad 103% 103% 10; 95 June) 112 Feb 
Thrift Stores Ltd........*/.....- 3 3 25 75e Apr) 2.00 Oct 
United Dists of Can Ltd__*/_....- 9e 9c 10 60c Sept 70e Jan 
United Securities Led. 100 a - 5% 5% 51 4 Feb 5% Jan 
Walkerville Brewery Ltd_* | _.--.-- 750 75e 115 Sept; 1.20 Apr 
Walker-Good & Worts(E)® 41%| 40% 41% 470, 29% June) 43% Feb 
$1 cum pref..........-. 19%| 19% 19% 35) 16% June| 13% June 
Mines— 
Aldermac Copper........ * 15¢ 15e¢ 15¢e| 6,325) 10%e July 35¢ Jan 
Beaufor Gold Mines. -...-. 1 6c} 5%%e 6c} 56,000) 3%e July 13c Jan |} 
Cndn-Malartic Gold... -_.-. * 57c| 56%e 57c| 1,500 July 87c¢ Jan 
Dome Mines Ltd. ....... og 23 23% 70| 17 =June| 29% Jan 
East Malartic Mines Ltd.1; 3.20) 3.05 3.20 300| 1.95 June) 4.10 Jan 
PE. « 40c 40c 86640¢ 100 20¢ May 68ce Jan 
J Mines...1|) 1%ec| 1lwe le 4,000 lige Sept; 8%ec Feb 
Kirkland Gold Rand Ltd_1)_....- 2e 2c} 1,000 Aug 7e May 
Shore Mines.......1| 19 19 19 25| 15% July} 31% Jan 
Mal Gold Fields_........-. 1.15 1.10 1.18) 8,400 57e June 1.45 Mar 
lac ~Gold_.1)_...-.-. 6c 6%c| 2,000 2c June} 10%c Jan 
Pend-Oreille M & M_Co..1 1.58 1.70 400 1.00 May 2.10 Jan 
Perron Gold Mines...... 1.75 1.80 400| 1.25 June) 2.11 Jan 
Preston-East Dome. --_-.-. 2.20 2.86) 1,500; 140 June) 2.95 Oct 
Sherritt-Gordon asta 84c 84c 700 55¢ July) 1.15 Jan 
Siscoe Gold Mines Ltd...1 47c 50c'150,000 50c Oct! 95¢ Apr 
* No par value. rf Canadian market 
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iz Canadian Markets—Listed and Unlisted 






































































































































Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 Last | Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price | Low High| Shares Low High 
Sladen-Malartic Mines.._1 47¢ 47c 47¢| 1,400 20c June 6lc Jan | Falconbridge........... *| 2.80} 2.75 2.80 548; 1.75 June}; 6.00 Apr 
CRED. esi dba dint 1 62¢ 62e 62c) 1,900 47c June} 1.00 Jan | Fanny Farmer.......... 1) 26%) 26% 27 345} 20}4 June} 30 Mar 
Wood Cadillac Mines....1| 9%c| 9%c 9%c} 3,500 8c June 3le Jan | Federal-Kirkland......_. 1 4c 4c 4c} 4,700); 1%e July| 6c Apr 
Firestone Pete.......- SOG a ckinsd 5c 5e 500 5c Oct) 8%ec Jan 
onu— Fleet Aireraft -_--_...... *| 5%) 45% 5% 770| (3% June} 10% Wan 
Commonwealth Petroleum - Sib eee 15 15 25) 26% Jan) 27% Jan | Fleury-Bissell pref_-____ 100)-.-.-.. 19 19 5) 19 Oct| 27 Jan 
Home O11 Co Ltd__...... 2.17 1.95 2.20) 4,575 1.30 May) 3.10 Jan | Ford A._.............. *| 17%) #17 17% 805) 13% July} 22% Jan 
Royalite Oil Co Ltd_--._- nae pte 21% 22% 178| 18 June! 36 Jan | Francoeur. ............. * 42c| 38ice 40c| 4,500 19¢ June 70e Jan 
Gatineau Power........ Pi sadtk 11K% 11% 65} 10 July} 16% Feb 
Gatineau Power pvref...100| 90 89 90 48; 79 July! 97 Feb 
Giveranee = anoosil—nnae] 846 ET nto] ot SUR] sane! a 
. es a: s Ga. 8. RS Se Biv ewccceccisé c . Cc c Jan 
Canadian Mining & Industrial Stocks God's Lake............. s| 35c| 35¢ 35c| 3.484] 25¢ May fa Jan 
Sinn cneooeocwae ue 1 16c 14c 16¢| 14,350 8c June 23c Jan 
Quoted in U. 8. Funds Golden Gate........... 1 lle} 10%c 11%e} 10,500) 7%e June} 22¢ Jan 
SP i annmanenanants rset ae 7%ce 7c} 2,000 Se July} 26c Jan 
GOREN .ac......--..-- Haseeas ce le} 1,000) %e Oct] 1%¢ May 
MACDONALD & BUNTING ee asl Be FRG Bl Sento Se 
Goodyear pref......... 50} 55%) 55 55% 51} 61% July; 57% Feb 
Members The Toronto Stock Exchange Graham F Bousquet....... ) | Reise 1%e 1%e 500 le June] 3}4¢ May 
30 BROAD STREET, NEW YORK, N. Y Great Lake vot trust....*|---~-- 3 3% 21 234 June 8 Apr 
’ oo Se Great Lake v t pref_____- __. Ceti ee 18% 20 28} 13 June} 27% fJan 
HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada Great West pref__...__. 50} 31 30s 31 115} 25 Feb) 35 (|Mar 
ml le ena 1 38e¢ 38c 43c} 10,325) 313440 June 64c Jan 
o7peee. weeeeeennnneee *| 3% 3% 3 S -- 44 May oi Mar 
Es encccocecesses lj ---<c- ’ c ye Feb 
Toronto Stock Exchange Hallnor =< oo 2o2o2o 1|---27-] 5.50 6,60] 165] 8,00 July! 7.75 Feb 
amilton Duo cccbheba * p July 8% Apr 
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists Harding Carpets.....__- Rh 3% 3% 75| 2% July 434 Jan 
a Sees 1 1.05} 1.00 1.05} 14,325 55¢ May 1.48 Jan 
Range Stnce Jan. 1, 1940 | Hargal Oils._........... Méecteus 5c 5c} 1,000 5e [ Oct 18¢e* Apr 
in, dine dmndtinmalh | 4%c 4%c| 1,500 3c Aug 10c | Jan 
Low High Hedley Mascott........ 1 47c 47c 47¢ 42cfMay| 54%c Jan 
dated_..b| 12%; 12 12%| 2,745 9% June! 1 Jan 
50c June Apr | Home Oil Co..........- 2.16] 1.93 2.25] 17,774) 1.80 May! 3.10 Jan 
2 June} 17% Jan | Howey..---.......... ..1| 29%c| 29¢ 31e] 8,705) 21%¢ July| 40}e Jan 
se 3e June 6c Mar | Hudson Bay............ 28 27% 19% May Jan 
Alberta Pacific Consol_-..1/---...- 9%e 9%e| 1,000) 8c Aug 2le Jan | Imperial Bank_-__.__. 100} 200 198 200 6| 150 July; 220 Feb 
Alberta Pacific Grain pf 100) --.--- 30 8630 315; 20 July} 36 Jan | Imperial Oil Co......... *| 10%} 10% 10%) 3,128) 8% June} 15% Jan 
Copper 14%e 15 ce) 18,500 10c July 38e Jan | (mpertal Tobacco ord-_.$5) ------ 13 13% 215} 12 June} 16% Apr 
10 10% 210} 7% June] 16% Apr hod nese, A ee 3 | 7 100} 6% Jan July 
88 88 20} 82% May] 95 Jan | Inspiration. ............ i cshnisanny 26c 26c} 1,000 17¢ June 4le Apr 
1%e 1%c| 5,000 le Sept} 6%c Jan | Int Metal A............ Of. c¥end 8% 8% 110 5 May!) 154 Jan 
53ce 60c| 10,400 4lc June| 1.03 Jan Preferred. ..-.......100|------ 100 100 10} 90 June} 114 Apr 
2.00 2.00 400} 1.40 Aug! 3.00 Jan | International Nickel__._. | 37 36% 37%) 2,626) 27% May| 47 Jan 
5e 6c} 10,000 4c July 17¢ Jan | Imternational Petroileum..*| 15 14 15 4,367} 12% June 
3k%e 3%e| 1,000 2c June} 4c Jan International Utilities B_.1 20c 20ce 20¢ 700 l5e Aug 65c Jan 
1.87 1.98) 8,125 Ole June| 2.68 Jan | Jack Wal 37¢| 22,100 17c May 38e Oct 
9c 9c} 1,625 3c June} ile Oct 3e 1c Aug 19e Jan 
8¥%ce 9%c| 4,700 5e July Jan 1 ye June} 4%e Feb 
185 185 11} 170 July} 211 Mar 3.20} 28,726] 1.20 June} 3.30 Oct 
277 277 20) 269 Aug! 315 Feb 20¢ A lle May 32e Feb 
12¢ 13c| 4,000 7c July) 33c Jan 1.00} 4,400] 70c June} 1.64 Jan 
11% 12% 265 May| 15% Apr 19% 15% July} 32 Jan 
5e 5c} 3,000} 2%c July! 9%e July 17 40 15 July| 27 Jan 
1.10 1.15) 6,100 Oc July} 1.19 Feb 5.00; 600) 4.75 June; 7.25 Jan 
98 98 41; 90 July; 102 Jan 7hec| 5,000 5e July; 22%c Jan 
5% 5% 815 2% May 6% Jan 11% June} 13 Jan 
155% 158 127| 130 July) 169 Mar le 500 le May| 5c Apr 
14%e_  16¢e} 28,350 10c July! 62%ce Apr 6 60 4 Aug 9% Mar 
4%c 4%c 600 4c Sept l4c Jan 57c| 18,550 4le June 88e Jan 
9 i) 75 9 Oct} 12 Mar 2.25} 1,775| 1.71 May| 3.40 Jan 
9c 9%e| 6,250) 3c June| lle Jan 27 215) 20% 28% Jan 
9.90 10.00; 1,338 7.40 June} 11.00 May | _.©---------- 25 220; 20 May re | Jan 
20 20 29; 19 Jan} 21 Oct 3.60| 2,707} 2.25 June) 4.7 
4 5 3% June} 10% Apr 2.60) 12,601 1.00 June} 2.70 Oct 
17% 18%} 1, 14% May! 23% Jan 55c| 31,300) 20%e July 62c Jan 
Broulan-Poreupine....._ 1 82c| 75%ec 84c\126,750 May Nov 1,20] 25,575 54c June; 1.45 Mar 
Buffalo-Ankerite........ 1} 4.30; 4.20 4.30) 1,310) 2.75 July; 8.60 Jan le 1, ye July 1%c Apr 
Buffalo Canadian... ~~... O kicecu 2c 2c, 1, 1Ke 4c Feb 10 16 6% Jar] 10 Oct 
Building Products....... *; 14%) 14 14% 235} 12 June| 17% Jan 6% 400 4 Aug 7 Jan 
i Dl itwenéeseseos *| 2% 1%¢e 2%e| 3,500 le June 3% Apr 3% 180 1% July 5% Jan 
Burlington Steel__....... *| 1} 1 il 105 6% May! 14 Jan 3% 450 2% Jul 6% Jan 
ton....* 1.54 1.47 1.64) 9,200) 1.00 June) 2.39 Jan 34 161| 25 Jul 59% Jan 
CE eseavdasbubcsse 22c 22¢ 24c] 2,100 18¢ June 47c Jan 6 170 5 Jun 9% Feb 
Canada Bread.......... ~<a 2% 2% 1% July 5% Jan 97 58} 80 June} 101 Apr 
Cement... .._... Heascnes 5% 5% 78) 3 June} 8% Jan 52% 490} 37% July} 58 Jan 
Preferred........... "eee y% 97 40| 78 June} 99 Oct 1.17] 15,410} 85¢e June} 1.47 Jan 
Canada Malting......... °/ 36% 37 100; 29% June} 39% Apr 8 e 4c June} 1544c Jan 
Northern Power. _*/|---.-- 55 Oct} 17% Jan ' McWatters-_- 28 4c 28 Ke 20¢ June 58ce Jan 
Permanent Mtge. 100) - - ---- 132 134 117 July} 1 Mar ; Mercury M 6% 6% 60 5 June ws] Apr 
7 ae * rae 3% 4% 151} 2% June) 8% Mar 80e 80c} 1,100} 40¢ July} 1.33 Jan 
 pentbbtsenes 16%| 154 16% 65| 9% June| 21% Apr | Moneta 58e 60c| 3,120) 37Ke July} 93}4c Jan 
Canada Wire class B..... Chesesaa 18% 18 &| 15 June| 24 °&#Apr | Moore Corp 43% 44 115} 34% June Apr 
rewerles.._.. a 1.40 1 200; 1.05 Aug) 2.75 Apr 2%ce 2hKe| 2,600 July 8c Jan 
Cndn Bk of Commerce.100| 152 151 156 80' 185 June! 178 Feb | Murphy 1%e 2e} 5,000 le Aug} 2%c Apr 
Canadian Canners_._..._ * 7é 6% 7% 40 6 July} 10% Feb | National Grocers pref-___20)----.- 25 25 10 2 July} 26% Mar 
A....20; 19%) 19% 19% 166, 17 July| 22 Feb | National Sewer class A_-__*|------ 7% 7% 50| 6% May| 10% Jan 
ONS aaa */......| 10% 10% 25 * 42% 43% 35 June} 69 Jan 
Can Car & Foundry.._.. * 8% s 8% 350 23c 24c| 22,100 12¢ July| 37%c Jan 
nemedinaone 25; 21 20 21 95 1.15 1.15 85e June}; 1.40 Jan 
hs eananel ecmtin, aaa aaa 25 58 59 648| 43 July} 78% Jap 
Sear * 17% 16% 17% 95 35e 35¢ 700 27¢ June 60c Apr 
Cndn Indust Alcohol A__.*|-...-- 2.00 2.13 225 90¢ 90c 200 60c Feb 1.30 Apr 
Locomotive. _..*}-..-.-- 9 204 3% 3% 100 3% May 4% Apr 
Malartic...... 58ec 1,800 90e 90c 500 50c June 1.81 Jan 
Canadian Oil pref... _. ate 119 120 80ce 90c| 6,550 June} 1.35 Apr 
. 2 Se eae 25 5% 4% 2,821 16c 16e} 1,409 lle June 340 Jan 
Canadian Wallpaper cl B_*}----.-- Ss 40c 40c} 2,000 17¢ July 6le Feb 
Canadian Wirebound._.._*!--.-..-- 19 19 280 9% 9% 30 7 =jJune| 13% Mar 
ee RE, fee 2.10 2.15) 1,400 4%e 7c| 72,800| 2%e June 7e Oct 
Carnation pref_....... 100} -.---- | 118 118 5 107 ‘109 80 July} 111 Jan 
ee 1 1.90 1.83 1.90) 4,440 1.25 1.30; 2,764 80c June} 2.35 Jan 
Central Poreupine-_-_-_._. 1} 9%e 9c¢ 9%e| 8,000 6¢ 6c| 2,000; 2c May| 10%ce Jan 
Chemical Research - - . . ._ 1 18¢ 18e 2,500 4c 4%c| 1,500 2e July 100 Apr 
a GR 1; 1.30) 1.23 1.35) 99,820 25¢ 274c| 32,476, 200 May 53e Jan 
DT aimeésbociionn 1 76¢ 74c 78¢e| 8,450 1.75 1.80) 2,010| 101 June} 2.12 Jan 
Cockshutt Plow_........ * 5% 5% 5% 145 2.95 3.05| 5,240| 2.12 July 4.25 Jan 
a Petroleum*! 20c} 20c 20 %e 500 2.12 2.15 335, 145 July; 2.35 Apr 
SASS Se 1.25 1.25 300 95 95 10} 95 Oct} 101 Jan 
mietavnasoee a *| 141) 1.40 1.45) 3,000 95e 1.10) 6,900 60c July; 2.18 Jan 
Consolidated A eens. .*| 14%/| 14 14% 295 7% 7% 120 5% June| 11% ‘Jan 
Enbbonasons 39%! 37% 40% 326 8c 9e| 3, 9e Oct 22c Feb 
Gas...... ~100| 159 158% 160 67 82e 94¢e} 7,700 75e Aug 142 Jan 
ES HEE ae, 25 25 20 9% 9% 50 6 June} 12% Feb 
tt tcccasannos * 85e 5e 1.05) 1,200 2.68 2.90) 48,290} 1.30 June} 2.97 Oct 
Davies Petroleum....... *| 15%e 13e 16¢c; 9,900 l4c l4e} 1,050 12c July 57e Jan 
DE Deneetstadsacccsss 75e 75e 75¢ 500 ,000| 2%e June| 6c Jan 
I ncinstittatichintiindsindbcin a 3hke 4c| 3,500 161% 161% 7| 145% July} 1 Mar 
Seagrams.......... _,, ene 24 25 440 22 2 17% June} 36% Jan 
hae rs CRN 22% 23 1,385 9c 9%e| 2,100| 7kKe July 2le Feb 
ts 1 186 1 43 43% 40% Oct} 51 Apr 
Dominion Foundry... ... *| 24%| 23% 24%) 1,058 2.12 2.35) 20,389; 1.25 June| 2.50 Jan 
Dominion Steel class B..255 9%| 9% 10 1,585 6c 8 6c] 2, Se July}; i5¢ Jan 
eesti d 6% 5% 6%! 1,104 36c 8 41c| 33,450 10c June 57e Jan 
Dominion Tar pref... .100/....-- 85 85 20 17% 18% 65) 16 24 Jan 
= lee oH Tad up 38 se el ifs] 608 Jus] 18 dae 
Duquesne Mining. -..._. 1} 6%c| 6%e Te} 19,500 ' 7 an 
BS Ga n6+coceanece * 9 > +> 3,100 6.70 6.75 336| 4.00 June| 8.75 Jan 
East Malartic........... 1 3.15 a ee 20,695 
Eastern Steel. .........- ~ 1 25 
LR 1 35e Se! 3,365 (Concluded on page 2625) 
a ——— TO 
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» Now listed on New York Stock Exchange. 

2 Now selling on New York Curb Exchange. 

‘ie 1 ae 
on $84.50 of principal amount. 5% was paid on July 2, 


¥ Quotation based 
54% on Sept. 25 and 5% in Oct. 
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1 Over-the-C Securities—Friday N | 
Quotations on Over-the-Counter Securities—Friday Nov. 
New York City Bonds Chicago & San Francisco Banks 
Bid | Ask Bid | Ask Bia , Ask Bid | Ask 
a2%e July 15 1969-....- 9634) 97 4\\a448 Mar 1 1964...... 11934)121 American National Bank” Harris Trust & Savings.100| 300 (310 
a3e Jan 1 1977.-.-...- 98%) 9934|\a44e Apr 1 1966...... 120 |121% & Trust.........--- i 200 |210 ||Northern Trust Co__.. 500 |515 
stun 1 1976ccn 19254|1085¢|lessde Sune 1 197422222 iz2 |igass Iilinots ¥ 
“eJuly 1 1976.....- sJune 1 1974...... Bank & Trust_...33 31-3 8614) 8 SAN FRANCISCO— 
a3%s May 1 1954._---- 10734|109 |\a4e Feb 15 1976.-.--- 123%4|124 | wirst National | Amer 
S3hce Nov 1 1954.----- 107 %|109% eaiee Jan i 3077-.--<- 122% |124% National. --cocce 22 Ss BESSA ie OK SN 
a3%s Mar 1 1960...-.- 10714|109  |\a4%e Nov 15 1978_...-- 123 34|125 
ie | ae 1igslit4se|lodsee May 1 1067222227 1i9sali2t 
ay 1 1957......| 112%/|114||a4%e May 1 1957...... 
ate Nov 1 1958_----- 113%|115%||a44e Nov 1 1957_----- 119% |121 
ais May 1 1959_----- 114 |115% othe Mar 1 1963._--_- 123 124% New York Bank Stocks 
ie 1 11834|120 lessee gulp 1 1987s 2222. 124% [12632 Par) Bid | Ask Par Bia | Ask 
eccese a ecccce 
a4i{s Sept 1 1960------ 118 |11934||a4}4s Dee 15 1971...._- 195%4|1971¢ | Deak of Manhattan Co.30) 18%¢) 175¢//etenst Booms Bank... .68) 20 | $6 
a4 Mar 1 1962--.--- 118% /120%4||a4}48 Dee 1 1979------ 29% |130% —— Bene ke a ee | Sassi Baa iase| 1054) 123 
Rese 2 13.55) 34%| 36%(||Penn Exchange........10| 10 | 12 
New York State Bonds eee sini Siational. 100] 174° (180 National.....__ oe gods 
Public National__-..- 17%| 30%| 32% 
3s 1974 m2 05) iene 1 World War Bonus— ON hee First National of N¥221 1710 1750 |Sterting Nat Bank & Tr 26 | 28 
86 1981 <== <2 o ooo b2.15| less 1|| 4348 April 1941 to 1949.| 01.00) -.. | Merchants 100! 120 1130 
Canal & Highwi ay Improvement— 
Ge Jan & Mar 1964to°71| 02.10| _..|| 4s Mar & Sept 1958 to 67! 138%! _.. 
Highway Imp 434s Sept 63) 147 | ...||Canal Imp 4s J&J 60 to'67| 138%) _.. 
Canai Imp 434s Jan 1964_.| 147 | ___ 
Can & High Imp 4s 1965’ 144%4' ...\\BargeC T 4s Jan11945.' 113%! ... New York Trust Companies 
Bid | Ask Par, Bid | Ask 
Bo Bank of N rt 362 |372 ||Fultom............... 100} 190 |210 
Public Authority nds eacotirn ence 10| 56%| 58%||Guaranty..--------.- 100] 296 |301 
Bid | Ask Bid. | Ask | Bronx County...------ 35| 1435| 1734||Irving....-.---------- 10| 11%) 12% 
California Toll Bridge— Portot New York— | | | Brooklyn......-----. ioo| 78 | 83 County.....--- 100/1500 |1550 
San Franctsco-Oakiand—} General & — [ia ddidabeccsoos 25; 26%) 29% 
4s September 1976...) 111 (111% 4s ist ser Mar 1°75) 105 one Hanover.-.....-. 20} 99%4|102%4||Manufacturers......... 20} 38%4| 40% 
348 2nd ser May 1°76) 104 ~~~ | Chemical Bank & Trust.10| 4814! 50% erred.....--..--- 52 | 54 
Holland Tunnel 4s ser E 3s 4th ser Dec 15°76) 100%/101% | Clinton Trust.......... 30 35 >» See 110 /|113 
aa te rt M&S} 025) ..- 3s 5th ser Aug 15°77| 103%4|  __. a andy 9%4| 11% ||Title Guarantee & Tr...12| 2%| 3 
1942-1960........ M&S} 106%| __- & Tr_10| 13%| 15%||Trade Bank & Trust....10} 15 | —.. 
Tri Corn Exch Bk & Tr...._ 51%| 52% I i tera joo} 80 | 90 
Inland Terminal 4148 ser D 3s 6 f{ revenue___-1 103%|104% | Empire__........--.---- 47%4| 5014|! United States..---_--- 100!1515 |1565 
IE eetedhaeds a M&S| }25| ...|| 36 sertal rev 1953-1975. .| 02.35 |to 99 
1942-1960__...__. M&S! 106%! .-\| 2549 serial rev 1945-1952! 01.25 '2.20% 
United States Insular Bonds Telephone and Telegraph Stocks 
Bid | Ask Bid | Ask 
Paitoging Go “A U 8 Panama 3s June 1 1961] 125 [127 Par, Bid | Ass | Par| Bid | Ast 
y+ pnd mae bet He vt of Puerto Rico— Am Dist Telex (N J) com.*| 114 [117 (|New York Mutual Tel_.25| 18 | 22 
4 a= : Raisbion 994/101 4}48 July 1952......... 118 |121 5% preferred........ 100} 108 |109% di dina eee ool a5 1 
6348 Aug > eapepde ae 103% aos Se July 1048 opt 1943-) 108 |111 | hen Telep of Canada...100| 105 |110 ||Peninsular Telep com....°| 32 | 343 
U S conversion 3s 1946__..} 110 por Cuban Tulsoh O& pret 100 wf 119% Preferred A.......... 25; 32 35 
Hawaii 44s Oct 1956_____ 115 {118 Conversion 36 1947____- 111 as ee ace ae ns oe | pone Telepn pe Oe 
Federal Land Bank Bonds Franklin Telegraph mem of eee Preece oceommmmens “ 
hid) aan | 1Bt Ocean Telegraph. 100 73 77 So & Ati Telegraph ----38 i? 10337 
3s 1955 opt 1945....._J 107107" 3348 1956 opt 1948. -M&N| 1087,,|i0811,« | MUD States TA & Tel to o 2S ores 
3a 1956 opt 1946_._--__ F&I, 10771¢/107 1:6 |48 1946 opt 1944. ___- S&S] 110046] 111 ie 
8s 1956 opt 1946... AZ&N) 10777161107 *16\/48 1964 opt ioe nee JaJi 111 {111% 
Joint Stock Land Bank Bonds Chain Store Stocks 
Atlanta %s, 1s ~y pan. és, 28 ~y pa 
Atlantic Ms, 1%s....... v9 z= Lineoln 4 348.-..<--=-2=2- $1 ye Par| pis | a0 | Pa| Bis | aa 
eeecesesosceses Lincoln S6............... eco 
Cag Lo ata ree 144] 2 ||LAneoln 6 4-<°-27222222- 85 | B/G FoodsInecommon..°| 234| 3 ||Kress (8 H) 6% pref...100) 1274) 12% 
p Goncccccese aac OW XOTK 06... 2. nnnne 
First North Carolina 343, 1348..| 99 ate te 4 a Reeves (Dan el) pref...1 90 nen 
tie, eae 99 ~..||/Oregon-Washington...... 735 || 40 nited Cigar- Whelan Stores 
First ey 
9 90 | ...||Pennsyivania 1348, 134s...| 9835, ... | “man Of H) Co Ine.-*!_ 7 | 84 “a pecene8 -- << secre 1814) 28% 
First New ee 103 pa 
ME 99 | ...||Phoentx 434s.....-.-.--- RE fetes 
First Texas 2s, 2}40_..... 99 ~---||/Potomac 1}{s............ 99%; ... 
et cn PR a ee r21 | 23 
Fletcher %s, 3 Dp eeesnce +4 ~-.-|/San Antonio %s, 2s....... 99 eon 
Fremont ta, t04i-"-—---| 88, | =--|eouinare Minseions- = 8 a FHA Insured Mortgages 
r ba lie) ee en. Bids and Offerings Wanted 
lowa 44s, 44s.....__.__ 93 | _-_liVirginian Is, 1%s_.--.--- 9 | o- 
Joint Seek Land Bank Stocks WHITEHEAD & FISCHER 
Ak Par, Bid) Ask 44 Wall Street, New York, N. Y. 
73 82 5 : WHitehall 3-6850 
a |e 103 he cna 
Denver 100] 54 | 60 120 
First 100 71 is ar 
Fremont........-.... 4 
Fromont.....---------- 100, 4 | 8 95 FHA Insured Mortgages 
Bid | Asked] Bid | Ashe 
Federal Intermediate Credit Bank Debentures 
Alabama 4}48............ 101 %|102%4||New Jersey 4}48.........| 102 [103 
| Bid | Ask j Bid | Ask | Arkansas 4}49-.---...---| 101}4/102%)| Se ---.-.----...--..- 104 ess 
(tet eI 102 |103%4||New Mexico 434s_..-.----| 1013410234 
“% due..... Nov 11940:0.25% _.. 4% eal Mar 1 1941/D.30%| ... | Delaware 434s........._- 101 44|102%||N Y¥ (Metrop area) 434s..| 101 [102 
4% due..... Deo 2 1940|d “25% tN" % dae... Apr 1 1941/).30%| _-- | District of Columbia 434s-| 102 |103%|| 434s................-- 102 |103 
4% due..... Jan 2 1941/b.30%|  .. %% due..... May 1 1941/d "35% -.. | Florida 4%s............. 101 |102%||New 3get Gate 0360 hime 102 |103 
%% due..... Feb 1 1941)/d 130% ---|| 4% due__._. June 2 1941/d .35 sine anal eich adhesin 101 &|102% Carolina 4}4s...... 101 34/102 % 
4% due..--- Oct 1, 1941'5 40%! ~~~ a ha 101 34|102%¢||Pennsylvania 4348-....... 102 |103% 
Obli i ' Indiana a - NE RAE 101} 108 | Rhode Island 4340-- need 103 10336 
ligations of Governmental Agencies Maryland 4960-227-222222| 102 *|10854||Penmenee 4348.----------| 101 [103 
Bid | Ask Bid | Ask | Massachusetts 4}4s__.._. 102 |103 |/Texas 4}4e_--..........- 101 4/103 
Michigan 44s.........-.. 1014%|102% Insured Farm Mtges4}s/ 101 (102% 
Commodity Home Owners’ Loan Corp Minnesota 4s...-..---- 102 4|10334 4i4s...--.......| 101 |102% 
i” ae---- Aus al zee 300.13 100.14 Wie sbcene May 15 1941/100.9 |100.11 West Virginia 4}4s....... 101 44'102 %4 
%%-.----May 1 1943|100.21)100.23 | Reconstruction Finance A servicing tee from 4% to %% must be deducted from interest rate. i} 
Federal H Loan Corp— 
tere Dee 1 1940/100.3 |100.6 || %% notes July 20 1941/100,19|100.21 
a a pr 1 1943/102.26/103 56% .....- Nov 1 1941/100.25/100.27 
ree May 16 19 — Say *t teaiiae alban ha SPECIALBZING 
Call Nov 16 "40 at 100 4/101, 16'101.20 ae aa ibaa: eae 8% 
aD ousing Authority— 
31941 at 10136 —'101.20 101.26 —~ notes Feb 1 1944__/102.20/102.22 F.H.A. INSURED Snap ese ‘ 
oe ’ 
mt. No par par value. e : 2 , ea ty . The best “Hedge” ay pee n ir neurance Co’s. 
price. ‘ominal ee o> a — cular eques 
maturities. wi When issued w-8 With stock. FanID . Quots eS 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 



























































































































































































































































Volume 151 The Commercial & Financial Chronicle 2629 
= 
- eg 8 . 
Quotations on Over-the-Counter Securities—Friday Nov. 1—Continued 
Wa I k BOUGHT—SOLD—QUOTED 
Joseph Walker § Sons Vermilye Brothers 
120 Broadway Tel. RE ctor 30 BROAD ST., N. Y. CITY 
NEW YORK 2 -6600 HAnover 2-7881. Teletype N. Y. 1-894 
Insurance Companies 
Guaranteed Railroad Stocks pa Fan bah) aah 
(Guarantor in Parentheses) . _o i  -~ j Aetna Cas & Surety....10| 124 [128 /||/Home......-.......... 5 a 5 3334 
Home Fire Security... .. 10 2% 
Dtotdend 
Fire......-- 10} 18%| 20% 
Parlin Dollars| Bid | Astea tase of Nort inee"""10] 49 | 70 
Alabama & Vicksburg wocasccccced 6.00 75 78 lersey Insurance . 
Albany & Susquehanna (Delaware & Hudson) ---_-- 10.50 | 112 | 116 PCE nnannne--8] SH) OX 
Allegheny & Western (Buff Roch & Pitts).....- -..100} 6.00 76 80 + Fire. ...... +--+ a 
Beech Creek (New York Central)... -... cinbishoamaands 2.00 31 3344 Mass Bonding & Ins__12% 63 66 
Boston & Albany (New York Central).............-. 8.75 8834; 90 Merch Fire Assur com...5| 48 | 52 
Boston & Providence (New Haven) -.....-....... 1 8.50 10 15 Meron & Mire FireN Y..5|  6%| 7% 
Canada Southern (New York Desccescesces 3.00 38%) 42 “Jol 25%! 28% 
Carolina & Ohio com (L & N-A CL)_..100| 5.00 89 91 ae apace soil erie 
Cleve Cin Chicago & St Louis pret (N we 5.00 69 74 ational >» peas 7%| 8% 
| re ++ eakatnegetermecdngumenents an oa) ae National Union Fire. -.-20| 138 |143 
gaa y yy New Amsterdam ie danas 17 18% 
Delaware Ni Daitnad tte dinitiseenhabbsnnan 2.00 47 49 New Brunswick 32%4| 341% 
Fort Wayne & Jackson pref (N Y Central) ........ 5.50 59 62 - || VOMCED Pie... 2-222 Oi OO A on llaveee Elarmmmahion 10} 45%! 47% 
Georgia RR & Banking (L & N-A C L)......-...- 9.00 149 154 aed men ty Fire... l4icl 16 
Lackawanna RR of N J (Del Lack & Western)... 4.00 47 nN Fire......--- 4 +4 
Central (New York Central)...........- 50.00 750 Ee.» occoseaeet 93 j102% 
| Morris & Essex (Dei Lack & Western)... .-.-.-..-- 3.875 | 29 31 North River 72 2---~.3:50| 24% | 26% 
New York Lackawanna & Western (D L & W)....100 5.00 57 60 Nort te a Nat ~" 1 jonal ‘25 115 jz 
Oswego a pracass (ial Lack & Westerns Re iadaatondl $30 3 <0 Fire..----2----.26/7115 [11934 
Bessemer & Lake Erie (U 8 Stedi)-------60| 1.50 | 44 | 47 ppeme tetenaty Co...2 S| 
hg aetna ahr w- patty — tutelage tried 4 . 22028 A aiaatdnat aed 13%} 15% 
Pitesburgh Fort Wayne & (Penna) pret...-100] 7.00 174%| 178 é 
Pittaburgh Youngstown & Ashtabula pret (Penna)--100| 7.00 | 160 | ..-. Ae teerety my a A Re ts] Barts 
& Delaware & Hudson) ...... 6.64 62% 65% Republic (Texas) 10 2614] 28 
St Louis Bridge ist Dotan oreeee 6.00 137 142 Revere (Paul) Fire..... 10| 25 | 26% 
Tunnel BR Bt Louls (Terminal Rit).-- ~~ 77777777 by A 73 Rhode Island........--.5| 2}4| 4 
United New Jersey RR & Canal (Pennsylvania) 2222100] 10.00 | 244 | 2 (od TA ee a Fr 
Susquehanna (D L & W).....-.100| 6.00 53 56 aeons "iol 35%] 27% 
Valiey (Delaware Lackawanna & Western) ........ 5.00 62 oee8 Security N: Haven....10 3314] 35% 
te YR eee 5.00 6244, 66% Standard Accident.....10| 44}4| 46% 
Warren RR of N J (Del Lack & Western)-_.-...._- 3.50 24 | 26 34 Stuyvesant rere 3 1 4 
West Jersey & Seashore (Penn-Reading) -~--------- 3.00 55 5 Sun Lite Assurance ..--100| 240 |290 
Ait er Re 418 {428 
Rallvend Equipment Bonds ee "Piaelity Oat Cee etl oc 
u 8 Lecnusogeeen €o 71% 
— -~ oF. Westchester Fire... .- 2.50' 33 35 
Atlantic Coast Line 434s..| 01.00! 0.50!||Missouri Pacific 434s8.___. 1.90) 1.25 
Baltimore & Ohio 4 —_ 01.75 1.20 Nash Chat & 8¢ Louts 33<s 2.25 1.75 
Bessemer Lake Erle 8 ¢ ‘ ‘ew York Cen — © 
Boston & Maine 6s...... ee See ee ee 92.25} 1.75 Industrial Stocks and Bonds ‘ 
Canadian N 4348-6s| 0465) 4.00|/|N Y Chic & st Louis 4s_--| 03.00) 2.50 Par, Bid | Ae 
Canadian Pacific 4348... | 0460| 400|\N Y N H & Hartford 3s__-| 62.35, 1.80 Nat Paper & Type com.—-1| 3%| 43% 
Central RR of N J 4348.. | 01 50| 0.75||North Amer Car 4}48-534s| 04.40) 3.85 waceeee80| 22 | 25% 
Central of Georgia 4s... . 00} 3.00||N. Pacific 2}48-2%s| 62.00) 1.60 New Britain Machine....°| 4434| 4614 
& Ohio 4}4s..| 01.25; 0 80||NoW Refr Line 3% ---| 03.25, 2.50 Newport News Shipbulld’g 
Chie Burl & Quincy 2s..| 61.60) 1.20 Dry Dock com..1| 23%| 23% 
Chic Milw & St Paul 5s...| 62.50; 1.75||Pennsylivania 434s series D| 51.00) 0.50 $5 conv preferred...... * 104 /|105 
Chic & Northwestern 4}4s.| 01.90) 1 25 sertes B............ 62.00| 1.60 [> ° 9%) 11% 
Clinchfield 248......... 62.15) 1.75|| 2%eserles G & H....-- 62.00| 1.50 Pan Amer Mateh Corp..25| 14 | 15% 
Del Lack & Western 4s....| 03.00| 2.00 Marg Geb wcuaseese *) 185 [198 
Denv & Rio Gr West 4}48.| 02.00' 1.25)| 2}48-2%s8 and 4}4s..... 61.90) 1.40 Permutit Co ...........- 1 5%| 6% 
il eee 02.00) 1.50 Co 446........- 1.50; 120 version-..1| 5c) 30c 
Fruit St Louls-an Fran 4s-4}4s_| 62.00 1.50 Petroleum Heat & Power.*| 1%| 2 
4s, 448 and 4s_.____ b1.40| 1 10)\St Louis S’western 4348..-| 51.90) 1.25 Phileo Corp......-..--- 14 | 15% 
Ww be_-| 04.26, 3.25 \Shippers Car Line 5s..._.| 63.00) 2.00 cea 2 2% 
Great Northern Ry 28...-| 01.55) 1.15 Pacific 4}48....- 61.60| 1.20 w=. *} 10%! 11% 
Illinois Central 36......_. b2.35| 190|| 2368 ............ _...-| 02.40) 1.80 com....*| 5%| 6% 
Kansas City Southern 36_.| 62.25, 1.75 RP WB. cccccccce 61.50| 1.00 58 61 
Lehigh & New Engi 4}4s..| 01.70) 1.35 & Pacific 46-4348...| 01.70) 1.20 28 | 29 
Long Island 4}4s........ 1.50|| Union Pacific 2%(s.....-- 1.80) 1.30 108 |110 
Louisiana & Ark 35{8..-.| b1.75| 1.25|| Western Maryland 2s ___-- 02.00) 1.15 5%| 6% 
Maine in dindes 062.25) 1.75|| Western Pacific 6e......-. 62.00; 1.50 Screw 39 42% 
West Fruit Exp 448-434s_| 01.65 1.20 52%| 54% 
2348, 4348 & Se....--.. | 62.00 1.25|| Wheeling & Lake Erie 248! 51.60) 1.20 : 834 aii 
Talon Ine com.......---5 56 
naltroad Bends as Temoas tne com ==75--1] 3x 4 
Steel common. --.-....° 10%} 11% 
1 aeesnmugeeneen ‘ Fiompsoa Auto Araa---] 24% 26% 
Baltimore & Ohio 4s secured notes. ------222-2-22222-2-. 60 hegescezozcnzoce | 1S 
Boston & Albany 448..........2 22222 Lll2Illiie 8414 Pee Sa 3 Bl as] 14 
omg Seep econ RRSP A at “33° Trico Products Corp....-. *| 35%] 38 ff 
Chicago St Louls & New Orleans 66...------------------ 77 Triumph Explosives....-3) 354) 44 
Chicago Stock Yards 66-------....- 2-2 -------2-------- ogss United Artists Theat com. * ul 1% 
pete ig we DY 01% United Biscuit 5% pf..100) 110 = 
Cuba RR improvement and equipment 56 wr. + pyhad tr aS __.o zl 8K 
Florida Southern 4s.......... > Sa EE 2 ee ee 1945 77 B a= - aaa + | ke +1 
Hoboken Ferry 56... -...- ey Siero o United Piece Dye Works.* , oe a3 
Cen’ Louisville ‘erminal 8 eee” i a, ee... oC “eee 
Ilinots Veeder-Root Inc com.... 62 644 
Indiana Iilinots & Lowa 4s---..-_.-..----..-..--------- 69 Welch Grape Juice com 244| 18%| 20% 
Oklahoma & Gulf 56......--.----------.------. 97 pe 108 
Memphis Union Station 5s... ...................------- dene Wiech Spencer Stee..° 6% 74% 
New London Northern 48 ....--..-------------------~ 100 z ous 1 ~ vhegeess gs Eee 
-- ite mente mR REI a Salt...... a <oe 
New York Phiiadelphia & Norfoik 4 101” | Good Humor Corp------ a] 174] 956i] Sees hee Maetinery-- oe) OM te 
New seerece 
Hew Yor Coumeting Rit 3 3 2] monde 
Bh. gk la ~—y + whee Amer Writ Paper 68..i961|) f65 | 68 
Norwich & Worcester 4}48..-....--...----------------- woe Brown Co Sacer A..1946 14414) 4634 
Pennayivania & New York Canal 5s extended to 70 Vwndlny, Ty gpa 7 pd O75 
n Bememer & Lake Ente Erle = “35 Crane Co 31s. 5----- 10s 101 34/101 24 
Providence & Worcester 4s........--.-..--..-...------ aalinn amped. - -- ---------- | yas fa5_ | 47% 
Richmond Terminal Ry 3548.-<<77222_—-- socccceres 1965 108% Dow Gremies 34g---1080 fat 34) 43% 
Terre Haute & Peoria S¢.........-...........-..---0-- 109 { NY World's Fair 48-1941 | 19% 
Coal Ist mtg 6s '48 48% 48% 
Toledo Peoria & — 4 .---------.---------------- TT hs See eT nated ice denn. 1980 106 4 107 
Toledo WB ----- ~~~ --- ~~~ Western Auto eo Suep 3%s'55,| 98%) 99% 
Toronto Hamilton & Buffalo 4s_----__- 98 ee ee 
ee See wore 2d conv income Sa_-1962 131% 134% 
= Bridge int 466 eee ae “tis Yngstn Sheet & T3{81960 103 1/1033 
ington County 6. ccacceccccsesosososcooseso 
b-boy Virginia & Paesmenat OCICS ESOP CI 63% For footnotes see page 2628. ——. 
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. H . 4 . 
Quotations on Over-the-Counter Securities —Friday Nov. 1—Continued | 
Public Utility Preferred Stocks lavesting Companies as 
Public ty Freferred Stocks De at aa 
Adminis’d Fund Inc.....*| ----| ---- 10.16 
Bought . Sold . Quoted pe See to Axe 30 52 
Aeronautical Securities_..| 9.00) 9.78 23.00 
Affiliated Fund Ine....1%| 2.77| 3.03 14.84 
*Amerex Holding ..*} 11 12% 7.19 
JACKSON & GURTIS Ammer Business Shares.--.| 3.03| 3.34 18:16 
Amer Foreign Invest 5 6.66 11.6 
ESTABLISHED 1879 Assoc Stand Ot! Shares __- 4 4% 13.81 
. Axe-Houghton Fund Ine.-| 10. 11.80 = 
Members Principal Stock and Commodity Exchanges Aviation Capital Inc....1| 20.13] 21.88 ait 
Bankers Nat Investing— 
115 BROADWAY New York City *Common...._....-.-- 346 4% Manhattan Bond Fund Ino oe 7 
° peetaz. land Fund Ine_.. -65 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 sole Industry Shares..i0| 3.55| ----||Mass Investors Trust....1| 18.63] 20.03 
a ith aman 14.17| 15.24|| Mags Investors 24d Fund..| 8-96) 9.63 
_ ad Benin type kavess A--8 inna nae Mutual Invest Fund...10} 9-50) 10.38 
vest “ De Be 
Public Utility Stocks Bullock Fund Ltd_....-- 1} 12.67/ 15.05|/Nation Wide Seourities— | .. 
Colo ger shares... . “eco 
Par, Bid | Ask Par; Bid ) Ask | Canadian Inv Fund Ltd..1) 2.70) 3.50|| (Md) voting shares..25e} 1-10) 1.24 
Century Shares Trust...*| 24.89) 26.76 In 1] 5.51) 5.93 
Alabama Power $7 pret. ;*| 103 |105 ||Nationel Gas & ElCorp.10| 434| 534 | Chemical Fund_....-._- 1| 9.61| 10.40|New England Fund....- 11.36] 12.25 
Amer Util Serv 6% -26) 6%| 7%||\New EngG& ES pt_*| 31 33 Commonwealth Invest...1} 4. 3.74) N Y Stocks Inc— 
Arkansas Pr & Lt 7 _.*} 92 95 |\New Eng Pr Assn6%pt 100) 594| 61% Shares pf 100} 10 12 || Agriculture _........-- 7.17) 7.91 
Atlantic City El 6% pref.*| 12144| -..||New Eng Pub Serv Co— Corporate Trust Shares..1| 2-23) ----|| Automobile....-...... 4.92 5.44 
$7 prior lien pref...... *| 74 76 Series AA__..________ ae er eee 11.22} 12.35 
Birmingham Elec $7 pref.*| 84%| 86%|| $6 prior lien pref_...-- *| 67 | 69% Accumulative series...1| 2.16) ----|| Bank stock...........- 8.56} 9.44 
Birmingham Gas— $6 cum preferred.....- * 610 12% Series AA mod__.__... Bt Mal. . ccna ullding supplies...... 5.57| 6.16 
$3.50 prior preferred_.50| 49%| 51%||New Orleans Pub Service.*| 23%4| 25% Series ACC mod_..... 1} 2.59) -.--!| Chemieal............. 8.33) 9.18 
$7 preferred_.......-. *| 109%4|111% | eCrum & Forster com__10| 26)4' 28}4| Electrical equipment...| 7-64) 8.43 
Carolina Power & Light— New York Power & Light— 8% preferred. ___.- 100} 117 ----|| Insurance stock......-- 9.70) 10.69 
9 elle IGM *) 109/111 $6 cum preferred......*| 105'4|106% | eCrum & Forster Insurance Machinery............| 8-53) 9.40 
Cent Indian Pow 7% pf 100} 83%| 85%|| 7% cum ---100} 115%/|116% Common B shares...10) 284} 30)4|| Metals.....-......-.. 6.75) 7.45 
Central Maine N Y Water 6% pt.100| 27 | 29 7% preferred_.____ “ pt aa ee Cornea ae 6.30} 6.96 

$6 preferred_......- 100} 101 %|103%4|| Northeastern El Wat & El Cum Shares.*| 4.44;  _.-.-|| Raflroad............ . 2.80} 3.09 

7% wreterred......-. 100) 110% )113% $4 preferred.........- *| 594] 61% | Delaware Fund.____..._.. 16.03) 17.33|| Raflroad equipment....| 6-06) 6.70 
Cent Pr & Lt 7% pret..100) 113% |115%|| Northern States Power— Insur Shs A_..1| 2.64) ----|| Steel... ..-........ 7.19) 7.93 
Consol Elec & Gas $6 -*| 11%] 12%)| (Del) 7% pret...-..- 100} 844| 85% | Diversified No Amer Bond Trust ctfs.| 42%| ---- 
Consumers Power $5 pret_*| 1064/1084 sthishbinsdithikin died 1| 3.45) ----||No Amer Tr Shares 1953.*| 2-04 
Continental Gas & Eleo— Obie PublieGerviese—- $| | | © § Dircucccccccccccce 2.50| 5.25) 5.90 Series 1955 1 : 

7% vpreterred....... 100, 94 | 95% preferred....... = 7 tr Dividend Shares_....- 25e} 1.11) 1.22 Sestee 2088 

Dreferred......- Series 1 
Derby Gas & El $7 pref..*| 654) 67%||\Okla G & E7% pref...100) 118'4|120% | maton& Howar d— 17:59] 18.69 
Balanced Fun.d_...... : - PI 
Federal Water Serv Corp— Pacific Pr & 147% pt..100) 84%) 86% Stock Fund_.........- 11.02} 11.72||Putnam (Geo 

$6 cum preferred_.--.-- *| 31%| 34%|\Panhandle Eastern Pipe Equit Inv Corp (Mass)..5| 25.30) 27.20||Quarterly 

or mS ry et 32%| 35% OOwcccencscccsce 38%| 404 Equity Corp $3 conv 1} 20%| 21 5% deb series 
Florida Pr & Lt $7 pref..*| 1144|1164||Penna Edison $5 pref_...*| 6514) 67 Fidelity Fund Inec_.-_.--_- 17.12| 18.43||Representative Tr Shs_- 

Penn Pow & Lt $7 pref__.*| 111%4/112% | pirst Mutual Trust Fund..| 6.13] 6.78||/Republie Invest Fund__- 
Hartford Electric Light_ 6814| 70 ||Peoples Lt & Pr $3 pref.25 20% | Fiseal Fund Inc— 
Interstate Natural Gas...*; 26 28 ||Philadelphia Co— Bank stock series_..10c 2.33) 2.58;\Seudder, Stevens and 
$5 cum preferred_..... | 79 | 81% Insurance stk series_ 3.14] 3.48 Fund 
Jamaica Water Supply...*| 32 | 34 ||Pub Serv Co of Indiana— Fixed Trust Shares A_..10} 9.03) ----||Selected Amer Shares..234 
Jer Cent P & L 7% ptf..100) 108% {111 $7 prior EE *| 95%| 97% | Foundation Trust Shs A.1| 3.70| 4.20||Selected Income 
Pow & Lt 41% 100| 104 |105 ||Queens Borough G & E— iis “es et 4 Treak porta 
Kansas Lt ns Fundament’l Tr Shares A 2 . : Spencer 
Fo Lie 1% pact.100 79%| 82%|| 6% preferred....... ee. OU i | 4.15)  .-- 
*State St Invest Corp_..* 
Island Lighting— Republic Natural Gas... .2 5 6 General Capital ....*| 27.52] 29.59||\guper Corp of Amer AA..1 
7% preferred. ....100| 32 34 || Rochester Gas & General Investors * 4.61} 5.02 
6% preferred D....- 100) 10444'105% | Group Securities— Trustee Stand Invest Shs— 
Mass Pow & Lt Associates Sierra Pacific Pow com...*| 21 %| 23% Agricultural shares... ._ 4.83) 5.32 i an paudicteneah RG ence 
$2 Pieteered PRBS hola %| 22 23 +||Southern Nat Gas com.7%4| 17%| 18% Automobile shares....-. 4.30| 4.74 eet EE ts cams 
Mass 2 | ad news S'western G & E 5% pt.100) 106 4/108 Aviation shares......_. 6.87 028 Trustee Stand Of] Shs— dt gee 
conv - 4 Building shares........ . - Series A..........-- : aoe 
Minsisippl Power 86 prt *| 834] 85%||Texas Pow & Lt 7% pf.100/ 110 4|112% Chemical shares... ...- 6.06} 6.67|| Series B_........... oe byl 
$7 preferred.......... 93 | 9544|/United Pub Utilities Corp Electrical Equipment...| 8.40) 9.23||Trusteed Amer Bank Shs— 
ieee esting ail SL ee 1 8 1S6| Weeeeeess pes (a pores 
pe --5| 4%! SH) $3 pref........-----.- 4 Inv shares_...... . . 49 . 
West Dn Utah Pow & Lt $7 pref...*| 80 81% shares....| 491) 5.41 

Pub Serv 7% pref....15| 2814) 29% Mining shares__....... 5.24) 5.77||\USEILt&PrSharesA...| 16%| -.-- 
Moun States Power...| 17%/| 19\4||Washington Ry & Ltg Co— P shares...... i ed gait dhes 

5 Staal 45%| 48% P SP .nawe 1834} 1934 RR Equipment shares__} 3.71/ 4.09||Wellington Fund......-. 1; 13.55) 14.90 

West Penn Power com...*| 26}9; 27 Steel shares_._......_. 5.45} 6.00 
Narrag El 44% pret... 50) 54 | 5434||West Texas Util $6 pref_.*| 99% |101% Tobacco shares........ 449) 4.95 
Nassau & Suf 7% pt 100' 23%! 26% *Huron Holding Corp._.1 F .28|| Investment Banking 
manned an 1 on ar aie 15:36 oBlatr a Co 1} 1% 
n nvestors.. ; .26||*Blair & Co_........-..- \% 
Public Utility Bonds Independence Trust Sha.*| 206| 2.30|/*Central Nat Corp d A.-*| 20 | 23 
Bid) As Pid, Ask | 1nstitutional Securities Ltd : aye © Mp ecencensntug 17h m 
Amer Gas & Pow 30.1953| 5034| 517;|[Kanmes Power Co-te.-1004| 104, |104% | Toruramee Groupanarts:| 1'22| 1 35||ssahoalnont Mutton @ | "| | 
mer a ies ‘ ; , “ : - 
yew» Ae ot baie SoteiiKentucky Wea 4a” tere! 10454'108 Investm’t Co of Amer..10| 17.60! 19.03'' Pomeroy Inc com._.100 ul 1 
apne oe Bae ne 16% 4s..... avapenant 1 103 44|1041%4 Water Bonds 

Income deb H+] f16%| 17 |\Lehigh Valley Tran 58 1960) 60%) 61% 

Income deb f16%| 17% |\Lexington Water Pow 58°68} 84%) 87% 

Income deb 44s... £164| 17 ||Marion Res Pow 3 46.1960) 1074/1084 Bid | Ask Bid | Ask 

Conv deb 4s8....... 5 ..-||Michigan Pub Serv 48.1965) 102 '4'103 Alabama Wat Serv 56.1957| 102 (103 /||Peoria Water Works Co— 

Conv deb 43 12934) 31 Ashtabula Wat 5a °58) 105%) -... lst & ref 5e_....... 1 102 ome 

Conv deb 58......- £304} 32 10534'106%4 | Atlantic County Wat 58'58| 103 pa consol 48....... 1948| 102 amt 

Conv deb 5}4s..-..-. £30 32 - Ist consol 56....... 1948) 102 one 

8s without warrants 1940| /58 60 92 93% | Butler Water Co 5s...1957| 105%) --- Prior lien 5s....... 1948] 104%;  -.. 
Assoc Gas & Elec Phila Wat 4s_.1965 107 om 

Sauk fans tes ake yi2 13% 107 |107% | Calif Water Service 4s 1961' 107%{|10934||Pinellas Water Co 5}48."59| 101 oun 

Sink fund ine 4 S104} 12% Pittsburgh Sub Water— 

Sink fund inc 5s. 1 S10] 12% 106%|107% | City Water ( ) int dicnaiinetintnstitlinsess 1951; 103 antes 

ore cree oe 1 S104} 12% Deampenes 1954| 101 ...'|/Plainfield Union Wat 56 '61| 107 ose 

Sink ine 5-68. S10%| 12% lil {111% lst 56 series C_...... 1957; 105%} ... 

Blackstone Valley 103 4 |104 Richmond W W Co 58 1957) 10544; ~.. 

& Electric 3 109%] --- 80%; 82% | Community Water Service Rochester & Lake Ontario 

548 series B....... 1946; 86 | 91 || Water Se.......... 1951} 101 ode 
Cent Ark Pub Serv 994/101 104% |107 , et es. 1 
Central Gas & Elec— 106 %|107% St Joseph Wat 4sser A 1966) 106 —— 
1st lien coll tr 54s. 94%) 96% 10634\107}4 | Indianapolis Water— & Water Co 

1st lien collt rust 6s. 96%| 9844 lst mtge 3}4s8...... 1966; 106 [108 || 434s8.-.-.......... 1 104 |105% 
Cent Ill El & Gas 3%s. 103 %|104% 99%)101% 

Central Illinois Joplin W W Co 5s. ...1957 Water Service 58.1961) 97%) -.. 

lst mtge 3%{s.....- 106 |106% fig ist & ref 56 A...... 1967; 9834)101% 
Cent Maine Power 107 44/108 1064|106% | Kankakee Water 44s. 1959) Shenango Val 4sser B.1961) 10234) -.. 
Central Pow & Lt 10544/106 9144 | Kokomo W W Co 5s..1958 
ee ee ae Re Ok ee ee eee Ae ee ee ~ «ees 75%| 80% 

Income 5}4s with f1%| 2% Monmouth Consol W 58°56 Springfield City Water— 

Cities Service deb 834} 85% 74%| 77% | Monongahela Valley W: GS Meaccasnde anaane 956) 104 — 
“loot “ 10654|107 1034 a ntown Water 58 1985 Wat Ist 56_1958| 105 

m ans aoe organtown Water 5s 1 at Le owe 
Cons Cities Lt Pow 106 4 |107 Muncie Water Works— ™ 

Misnenceaedsave 90%} 92% 1 104% Genie umasantel 1965 nion Water Serv 54s 51) 10244 104% 
Consol 584! 60 105% |105% 

Ge series B......... 58 60 57% New Rochelle Water— W Va Water Serv 4s..1961) 106141084 
Crescent Public 106 4% \106 % 5s series B_........ 1951) 100 [103 ||Western N Y Water Co— 

Coll inc 66 (w-s)....1954) 65%) 68% Gel sausestescost 1951| 10134/104 5s series B........-. 19. 102% ee 
Cumberi’d Co P&L 3 108 |109 80%4| 82% lst mtge 100 4% 103 % 
Daitas Pow & Lt 3 110%] -.. 102%} ... | New York Water Service—/ ist mtge 54s. 104 oat 
Dallas & Term 78 ee. T-) Cinematic enbnes: 1951; 99 (102%/|W Water — 

Uell 92%| 94 107 4/108 Diuibebavesneces « 1 103 one 
102% |103 % 103 4/104 Ohio Cities Water 5448 '53) 10134'103 }4|| Wichita Water— 
106% |107% 102% }104 Ohio Valley Water 56.1954) 107 aod 5s series B......... 1 101 ane 
Ohio Water Service 48.1964; 107 ---|| S«series C.........1960) 105 aet 
Qaasce 166 68 131 ... | Ore-Wash Wat Serv 581957! 100 (103 6s series A.........1949)] 103 nate 
105 [105% 107/108 W'msport Water 56...1952 103 ain 
102% 103% 107% 107% 
103 |103% For footnotes see page 2628. 
106 %'107% 101% 103 
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If You Don’t Find the Securities Quoted Here 



























































Real Estate Bonds and Title Co. Mortgage Certificates 



















































































in which you ha 
ve interest 
our monthiy + yeu will Alden A 
cation Sask: and Quitation Ueeed. ta this puke ene Se een S-nen S 7 
quotations are ecord. In th B otel Inc 48.19 =-- Bid | A 
stocks and carried for ali activ is pubii- *way Barclay inc 2s__ 58] fai! 5 stropel Playhouses Ine- sk 
bonds. The classes of e over-the-counter B'way & 4ist he f2o | 21 Bucgecaces 66 
Banks of securities covered are: 1st leasehold 3 NY 4] 69% 
omestic (New Y peataa== eee tors Bidg— | | gg {NY Malestie Corp— 1 
Out-of-Town) ork and eames aise For Goro 1948) 61 H| alt & Mayme 955) 15%) 17 
‘ Conetien - Canadian : ssorl ness! is ie x stmp..1956} 4%| 5% 
eral Land Bank ubli Chanin Title & Mtge Co— 
Foreign Govern Bonds Public aa Bonds CGheseboroust Bi my a 2944) 31% 5348 series BK 
I ment Bonds ¢ Utility Stocks Bldg ist6s’48' 48 5340 series O-2.....-- ~~ 50 | 52 
; ——— Bonds Railroad Bonds 1st 48 (w-s eee 5\48 series ae ee Fe Bean 34 35% 
ustrial Stocks Railroad Stocks Court & )------—- 1948, 18%| 19% 5iseneries Q........... 56 | 57% 
one Stocks Real Estate Bonds lst 3i46_____ aad pag REPORTS 46 | 48 
W seint Sock Lond & Securities oa Trust and Land Deress ist & ined 28-1067 33 | 7O__) Sam, r Avenues" sete Bisa's 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4543 
to 4555, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involvea is approximately $34,692,231. 


Ponnertvonta Central Airlines Corp. (2-4543, Form A-1) of Pittsburgh. 
Pa. has filed a registration statement covering 60, 000 shares of $1 par capital 


stock. of the issue will rf used for the purchase of two airplanes, 
equipment and working capital. . Bedell Monro is President of the com- 
pany. Underwriter to named by amendment. Filed Oct. 24, 1940. (See 


subsequent page for further detai 


Chefford Master carats el Co., Inc. (2-4544, Form A-1) of 
Fairfield, Ill. has filed a vegieeration’ statement covering 98.735 shares of 
$4 par common stock and 16,110 warrants reserved for a like number of 
shares of common stock. The 16,110 warrants will be offered to under- 
writer at 10 cents per warrant and may be resold to public by_underwriter 
at 20 cents per warrant. Of the 98,735 shares of common stock registered, 
16. rie shares are reserved for warrants at $6 to $8 per share; 72,500 shares 
will be offered to public through underwriter at $6 per share; 6,500 shares 
will he offered by the underwriter for the account of certain stockholders at 
$6 per share; and 3,625 shares will be offered to underwriter certain 
stockholders as additional! ae ond will be resold to public at $6 

per share. Issuer's ee 1 be used for debt wy | veins 
Pepital, Benjamin nkel in President of the company. Duryea & Co. has 
been named underwriter. Filed Oct. 25, 194 


Royalty Depositor Corp. (2-4545, Form tie of New York, N. Y. has 
filed a rexistration statement covering 608, non-producing over riding in- 
terests in Continental Assurance Co.  unisized 640 acre tract, located at 
Hugoton Field, Grant County, Kan., which will be offered at $45 per 
interest; there was also registered 160 non- producing working interests in the 
above tract, and subject to development. operation = maintenance 
expenses, which will be optioned to underwriter at $6 terest. Proceeds 
of the issue will be used for drilling one gas well. J. aa Clos is President 
Set fompeny- Paul M. Hale & Co. has been named underwriter. Filed 


Beyetene Custodian Funds, Inc. (2-4546, Form C-1) of Boston, Mass. 
has filed a registration statement covering 79,894 certificates of parti- 
cipation, series B-1, which will be offered at market. The certificates are 
to be issued for cash or in exchange for B-1 certificates with warrants. 
will be used for investment. pose LS Cg A is President of the 
company. Sponsored by a depositor. Filed 
Keystone Custodian Funds, Inc. (2-4547, ah on , has filed a regis~ 
tration statement covering 257 390 certificates of icipation, series B-2, 
which will be offered at market. To be issued for cash or in exchange 
for eg certificates with warrants. (Other details same as above regis- 
tration 
Keystone Custodian ude Inc. (2-4548, Form C-1), has filed ar 
tration statement covering 7 59,145 certificates of participation, series B-3, 
which will be offered at hi oy To be issued for cash or in exchange for 
B-3 certificates with warrants. (Other details same as above registration.) 
Keystone Custodian Funds, Inc. (2-4549, Form C-1), has filed a 
tration statement covering 472 780 certificates of participation, series B-4, 
which will be offered at market. To be issued for cash = in exchange for 
B-4 certificates with warrants. (Other details same as above registration.) 
Keystone Custodian Funds, Inc. (2-4550, Form C-1), has filed a 
tration statement covering 256, 74 be” certificates < participation, series 
which will be offered at market. To be issued for or in exchange for 
K-1 certificates with warrants. (Other details same as above ee ® ) 
Keystone Custodian Funds, Inc. (2-4551, Form C-1), has filed a 
tratien statement covering 65, 605 certificates of participation, series 
which will be offered at market. To be issued for cash or in exchange for 
K-2 certificates with warrants. (Other details same as above registration.) 
Keystone Custodian Funds, Inc. (2-4552, Form C-1) has filed a regis- 
tration statement covering 16, 620 certificates of Participation series 81, 
which will be offered at market. To be issued for cash or in exchange for 
S-A certificates with warrants. (Other details same as above registration.) 
Keystone Custodian Funds, Inc. (2-4553, Form C-1) has filed a regis- 
tration statement covering 87,653 certificates of participation series S-2, 
which will be offered at market. To be issued for cash or in exchange for 
8-2 certificates with warrants. (Other details same as above registration.) 
Keystone Custodian Funds, Inc. (2-4554, Form C-1) has filed ar ql 
tration statement covering 81 789 certificates of Participation series 
which will be offered at market. To be issued for cash or in exchange for 
— e certificates with warrants. (Other details same as above regis- 
Keystone Custodian Funds, Inc. (2-4555, Form C-1) has filed a 
tration statement covering 882 2,353 53 certificates of of participation series 
ban ms will be offered at market. To be issued for cash or in exchange for 
8-C certificates with warrants. (Other details same as above registration.) 


The last previous list of registration statements was given 
in our issue of Oct. 26, page 2482. 





Abitibi Power & Paper Co., Ltd.—Members of Royal 
Commission to Investigate Company’s Affairs A ppointed— 


In a r-y issued Oct. 24, Premier Mitchell Hepburn of Ontario 
reported the Ontario heynw y had authorized the Royal Commission to 
investigate the compony and recommend: 

Gr the cnseancomont tie abies acdl an eceee parent inabili 

ep ta tina t 

nancial and icdaliens antaie oy ‘ is i = urbed 
ns a government it nt t 

interests of all parties to rescind the order in Council of March, wy which 





vided that any eeepeeention or sale a ed or en the Suprem: 
Sourt of Ontario would be satisfactory me Sep Govesauann " _s . 
Re .. Daan poetinis phd Stes! ~~ YI - D 73 ir a 
~ Ran 
of Canadian General Electric Co.—V. 151, p. 2482. eon 
Aetna Ball Bearing Mfg. Co.—arnings — 

3 Months Ended Sept. 30— 1940 1939 1938 
Net inc. after allowance for deprec.__ $88,775 $59,822 29 ,230 
Prov. for Federal tax__........._.. 21,306 9,791 ° 4,823 

BSE 8 SE anes 7 469 ,031 
Earns. per sh. on 121,500 shs. outs’g. $0.55 bart $255'90 


x Before provision for Federal excess profits tax.—V. 151, p. 686. 
Alabama Great Southern RR.—E£arnings— 


September— 1940 1939 1938 1937 
Gross from railway____. $727 357 $720,689 $648 497 $641,709 
Net from railway - - - -_- 262,714 271,97 223 349 188,169 
Net ry. oper. income. -_ 145,842 212,609 176 548 95,460 

From Jan. 1— 

Gross from railway. -__-. 5,966,774 5,582,850 4,854,011 S 635,795 
ieee from railway -- - -_- 1,907,540 1,728,022 1,042,213 1,606,284 
Re ae PE pee oper. = -- 1,193,491 1,242,786 867 535 954,022 


Alleghany Corp.—FEziends Time for Filing Plan— 

The Marine Midland Trust Co., New York, as trustee for Alleghany 5s 
of 1950, and Alleghany Corp. have extended to Jan. 1, 1941 the time within 
which a plan of readjustment for the 5s of 1950 may be submitted, under 
the terms of the agreement dated Sept. 28, 1939, anne which Manufac- 
turers Trust Co. is holding in trust common stock of hesapeake & Ohio 


Ry., cash and Alleghany Corp. secured debentures. “ 151, p. 2178. 

Alton RR.—£arnings— 

September— 1940 1939 1938 1937 
Gross from railway_--_-_- - oF 43 1 $1,550, 4 $1 22 414 $1,430,946 
Net from railway - : O08 .747 488 .6 348 251,615 
Net ry. oper. income . - - defo6 ,083 186, $00 81, Bt 7,901 

From Jan. 1— 

Gross from railway_-_-- 11,990,954 12,070,770 11,341,881 12,660,270 
Net from railway - - - - - - 2.005.320 2,812,606 2,295,619 2,980,561 
def332 398 389.968 def118,176 580,314 


“— ry. PS: income 
. 181, 4. 


peeR Air Filters Co., Inc. —22-Cent Dividend — 


Company paid a dividerd of 22 cents per share on its common stock. 
par $1, on Oct. 26 to holders of record Oct. 24. Dividend of 40 cents wes 
pone = July 5 last, and one of 25-cents was paid on April 5 last.—V_ 150, 
p. 4115. 


American Airlines, Inc.—Stock Offered—An issue of 
50,000 shares of $4.25 cumulative convertible preferred stock 
(no par) was offered Oct. 30 by a group of 23 underwriting 
houses headed by Emanuel & Co., Kidder, Peabody & Co. 
and Lehman Brothers. The stock, offered at $105 per share 
plus accrued dividends, has been oversubscribed 


Business—Company was organized in Delaware, April 11, 1934 and 
maintains its principal offices at New York ey Airport, LaGuardia 
Field, Jackson Heights, L. I. During 1934 it was the successful bidder for 
contracts for the qranspertaiion of air mail over the routes which it now 
operates, and it has, since its organization, been enaged in the transporta- 
tion by air of persons, property and mail.. 

Company operates an air transportation ‘system of approximately 6,694 
net route miles and serves 44 cities in 21 States and the District of Co umbia. 
Certificates of public convenience and necessity now held by the com y 
authorize it to serve 15 additional cities. Company's system includes a 
transacontinental line from New York to Los Angeles, and numerous 
shorter routes in the densely populated Eastern and Middle Western 
sections of the United States. Company serves each of the nine largest 
cities in the United States, hor are show below in order of their popula- 
tion, according to the 1930 U Census. ach of these cities is served by 
one or more other airlines: 5 anne ay .930,446; Chicago, 3, 376, 435: 
Philadelphia, 1,950,961; Detroit, 1,568 ,66 : Los Angeles, 1,238,048; Cleve- 
land 429: St. Louis. 821,960; Helena, Bot. BTf ana Roston . 781,188. 

Cc ompany is one of the larger 1999, flew. units in the field of commercial 
air trans tion and, ee 1 flew more route miles and more pass- 
enger miles, and trans ore passengers than any other domestic air 
carrier operating in the United States. During each of the last three years, 
it has transported approximately 30% of the ‘total number of revenue pass- 
a — by the domestic air transportation industry 4 

, 1940, company operated regular! nT nodules flights 
totalian pono we ~ 2,396,437 miles. A multiplicity of flights are 
operated between the principal cities served by the lines of the company. 

Company has applied to the Civil Aeronautics Board for certificates of 

ublic convenience and necessity for the o) tion of new routes as follows: 

ween Albuquerque, N. M., and San Diego, Calif. via Phoenix, Ariz. 
and El Coney Calif.; between New pod and Toronto, Canada; between 
Buffalo, N. and Toronto, Canada; between Detroit, Mich., and Toronto, 
Canada: Br between Cincinnati, O., and Philadelphia, Pa. Company 
has also applied to the Civil Aeronautics Board for permission to include 
Louisville, Ky., Oklahoma City, Okla., and Lubbock, Tex., as scheduled 
stops on its transcontinental line, to add lot Gonn., ‘a8 a scheduled 
stop on its route between Boston and New k, and to add Windsor, 
Canada, and Niagara Falls, N. Y., as scheduled stops on its route between 
New York and Chicago 

The Government tof the Republic of Mexico, on Oct. 24, 1940, issued a 
permit to the company authorizing it to operate an air transaportation 
service between the terminal —_ Mexico City, Mexico, and Laredo, 
pa Eagle Pass, Tex. via mterrey, Mexico. Company propos 

promptly to “e an application with the Civil Aeronautics Board 
cate of blic convenience and necessity, pursuant to pertinent 
provisions of the Civil Aeronautics Act of 1938- authorizing the company 
to engage in scheduled foreign air transportation as an air carrier of persons 
and property between the ive terminal points El Paso, Tex., and 
Fort Worth-Dallas, Tex., the intermediate point Monterrey, Mexico, and 
the terminal point Mexico City, Mexico. 

Cc 0. trom received a certificate of special Sapeeeeninden. dated Feb. 15. 
pn ee National Safety Council stated to be in recognition of the 

the Lan oy in having operated 633,802,388 passenger miles 


=. a 

Funded t and Capitalization —The funded debt and capitalization 
outstanding as of Aug. 31, 1940, was as follows: 
5-year 414 % conv. debs., due July 1, 1941__....___.________- a$2 500,325 
2%% inst t pro note, ‘dated Aug. 27, 1940, due 

quarterly to suly 27 eS EER TET SLRS et POT b2 250,000 


ec Common s a0 auth. 1,000,000 shs.; reserved for 
officers and penn yees 13,196 shs.; reserved for conversion of 
GE, ls bettas nadetnddbuncileatedace’l 3,617,780 
a Convertible into _ 3 m stock at the conversion ce of $12.50 per 
share. Amount pote hy a 777,813) su ALF reduced 
by = to $2 03: 5 as of Aug. 31, 1940. and no additional amounts 


4 Simultaneous with the issuance of the 50,000 shares of $4.25 cumul. 
conv. pref. stock now off this note will be fully paid, and the chattel 


ered, 
meres it will be fully satisfied. 
ec On Oct. 24, 1 , the certificate of incorp. was amended to provide for 
the redesignation of the authorized and the outstanding 


shares of capital 
stock as common stock, provide for the authorization of 
100,000 shares of ‘erred stock (no par), Pehich will rank prior to the com- 
mon stock; 71, shares of common stock are reserved for conversion of the 
50,000 shares of the $4.25 cumul. conv. . stock now offered. 
Between Aug. 31, 1940 and Oct. 10, 1940, 5,901 shares of common stock 
reserved for issuance to officers and employees Pursuant to options, and 76 
shares of common stock reserved for conversion of the outstanding 5-year 
4%% conv. debentures, due July 1, 1941, were issued uae the exercise of 
such options and conversion, and the outstanding stock he company was 
increased by that amount. 
Preferred Stock— Company has ompaiey 009 issue 100,000 shares of pre- 
fi stock (no par) in series. preferred 
authorized except the 50,000 shares of $4.25 cumul. conv. pref. stock. 
Holders of $4.25 cumul. con 
before any dividend chal te ane or 
Dividends er uy and dividen m all shares of such series 
to Jan. 15, 1941 1 be cumulative free Oct. 15, 1940. pre- 
ferred shares oad no voting rights, except as required by the statutes 
of the State of Delaware, and exce — in case company shall be in default in 
Payment of four quarterly dividends, when the number of directors shall be 
two more than prior to such default and the holders of the preferred stock 
of all 3 shall have the t as a class to elect such two additional! 
n dissolution or liquidation preferred shares are entitled to 


directors. 
$100 per ae plus dividends, and no more. 
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Conversion Rights—Shares of $4.25 cumul.conv. pref. stock are convert- 
ible into common stock at any time on and after Dec. 15, 1940, ‘and prior to 
at $70 per share of common stock, ~2. Ny 1 3-7 

common stock for each share of such preferred stock. 
yg pany at its option , on any quarterly dividend 
ast 30 3 oe tice e t eaves =. bi ‘prigés per Share: 
no a mp 
109 thereafter, or before 
Dec. 31, 7043: $107 there- 
after, or before "$106 t thereafter, and on or before 
Dec. ‘31, 19455 $105 oak ee after Dec. 3i, 1945; in each case plus dividends. 
Purpo The amount of the net net proceeds es estimated at at spk 475 will 
be ened t as ms adn $2,250,000 for 5 payment in full of compan anding 
2%% instal missory no ted Aug. 27, 1940. 803-475 W 
te funds of the company and it is expected 


1 corpora 
will be used to a substantial extent to meet payments for airplanes to be 
delivered in the future. 
Underwriters—The name of lerwritten are underwriter and the respective 
number of shares of stock und: 


tten are as follows: 








ame— No. of Shs. 

500 Merril Lynch, E. A. Pierce & 
Ss cttlnmid ds tstauangndieimiiiendnchn ae 1,500 
weet Hutton & Pomeroy, 500 
Schroder. Rockefeller & Co., inc_- 1,500 
500 |H.M. Byllesby & Co., Inc....--- 1,000 
500 Folger, Nolan & Co., Inc trenton cnaneres 1,000 
500 | Carlton M. Higbie Corp..-.-.-.---. 1,000 
500 | Jackson & Curtis. _...........--- 1,000 
500 | Mitchum, Tully & Co__...--.---- 1,000 
500 | McDonald-Coolidge & Co. -...---- 1,000 
500 | Putnam & Co. .....--......----- 1,000 
Watling, Lerchen & Co--...-..---- 1,000 


Options—Options upon 12,500 shares of common stock were granted to 
certain officers and su pervisory executives on Aug. 1, 1938, and options 
upon an additional IP 5 500 shares of such stock were granted to other 

and supervisory “executives on Oct. 17, 1938. Said options entitled 
the holders thereof to purchase shares of the authorized and ued com- 
mon stock at $12.50 A — Each of the officers and supervisory 
executives receiving suc p apten See) was entitled to purchase not more than 
one-third of the optioned stoc on or —— July 1, 1939, and an additional 
one-third between that date and ouby 2, 1P00 940, and any shares not previously 
yorcnaced plus an additional aps d between July 1, 1940 and July 1, 

The options are personal and not ass ble. Since such options 


were originall eer they have been e to the extent of 17,705 
shares, as of .- 10,1 , leaving outstanding options upon 7,295 shares. 
Income pe tar 8 Months Ended Aug. 31, 1940 a 
Oo ting revenues: Passenger. .............-....-..--..--- $10,057,0 
ME oo) ocae tte art Lock ena be bead 2°575.103 
CD nen windiibh da andi kendhet bain nue 330,809 
STING <<... «o's sth ste didCtaed ema nadiok same naale aaa 184,870 
EE) TIF aE Tae Te: eee Free sea) ee Pee $13,147,860 
Fe RR OE ea oe 10,310,129 
Provision for depreciation and obsolescence----......-..-.-.---- 1,176,587 
DRL, .:« danse debates st beweedihbamminbal amet $1,661,146 
Other foome Ginthiindiannéatitbeaskhdawwaakarbabbadatadhth 150,639 
Pe. . so. cee kneodcs cesedessdigdhdbseduenused $1,811,785 
nn. ccna edveansddmabetiaah hnwesn wae tind 83,271 
SS i oh ah cal ain er teal indies ais an he Mite atidtintarai Ae a 10, 
POOR. ... o Séacdemondshdetehbasbcteoscuduces 412,500 
SNE, 4 ov béctb didbaid abate heaiin ase we $1,305,613 
Consolidated Balance Sheet Aug. 31, 1940 
Assets— TAabilities— 
Pwentiuccenneneesenane $4,181,081 | Accounts payable... -....-- $2,597,751 
Marketable securities. ...... 59,974 | Accrued liabilities. ........-. 495,686 
Accts. receivable (net) .....- 2,056 ,720 | Prov. for Fed. income taxes - - 578,847 
DE. c0sontatiianceant 1,051,548 | Promissory note (current) - -- 450,000 
Indebtedness of employees - _- 30,263 | Liability for deps. on air 
Fixed assets (met) ........--. 7,976,100 a sedcecensese 1,316,194 
Deferred charges _.......-.-.- 119,835 | Funded debt...........-..-. 4,300,325 
eee 215,500 | Capitalstock...........--.. 3,617,780 
Paid-in surplus..........--. 1,410,007 
Earned surplus..........--. 924,430 
DW dk bdsincwtebcnaseetn $15,691,021 TUR cacascasasescosose $15,691,021 





—V. 151, p. 2483. 
American Bank Note Co. (& Subs.)—EZarnings— 














Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos cee 
Operating profit. ....-. $387 ,154 $17,056 $898 ,913 $192.426 
Depreciation... .......- 52,533 58,852 165,562 175.547 

Dittudusapaaene 4,621 loss$41,796 $733,351 $16,879 

Other income--......... $336" 21,101 61,493 65,477 

seal casi dle 55,1 loss$20 ,695 $794 844 2 356 

ouker deductions a eal 980 662 59,576 195,193 45,149 

Su ae 3,370 6,216 13.480 - 18,139 

income taxes._. 82,678 57,252 161,026 72,276 

ee ae 189,412 loss$143, wt +4 $425,145 loss$153 ,208 

Preferred dividends - - -. — 202,305 202 ,304 
CGE nce §. sadeoe  - aaedes. _#0n66e ‘ 

En clpasinumene 840 def$420.506 


$189,412 estes. 174 $222 

ais @ a — of operations of t foreign su subsidiaries (British sub- 
—_ 31) ave I been Inelonied vin the consolidated statement for 

1040 ab theo cial rates of exchange.—V. 151, p. 686. 


American Cyanamid Co. (& Puhe:)~-Saratio 








9 Mos. End. Sept. 30— 1940 1939 1937 
t after exps_.$10,794,737 $8,084 582 $5,538,911 $8,241,970 
Other —4. Ss cxtbeigncsihne: ‘586.377 547,1 447 325 542,045 
Total income-_-....-. $11,381,114 $3. 632.015 $5,986,236 $8,784,015 
% a etion.--. 2,681,518 2.364.599 2.139.753 2,026,757 
velopment expense... 1,828,277 1,371,368 1,406,140 1,289,106 
:. PE Ni er 345,125 414,894 481,339 313,163 
Prov. for income tax.... 2,122,791 1,091,756 508,744 869,052 
Minority interest......  § -....-.- 49,961 49,980 49,980 
Net income......... 403,403 $3,339,437 «$1,400,280 x$4,235,957 
Preferred dividend ---- 175,545 ’ iY -..l Rae 
Common stock outstand. 2,618,364 3.613 532 2.520 Ses 2,520.368 
Earnings per share. -_-.-_-. $1.61 $1. $0.53 $1.68 


x No mention made of any prov. for Federal _ me on undistrib. profits 

Note—Consolidated net income, as re above, does not include the 

company’s aa in the undistribu net income of certain affiliated 

on pe es i a, which the company does 2 have a majority interest.— 
. + D. 


American Felt Co.—Accumulated Dividend— 
Directors have declared a oe of $1.50 per share on account of 
accumulations on the o% cum cumulative preferred stock, Lng Smeg ae % 
to holders of record Oct. 29. Dividend of $1 was paid on 
—V. 149, p. 4164, 2960. 


American Gas & Power Co.—Earnings—See page 2670. 
American Hide & Leather Co—Farnings— 





3 Mos. End. Sens. 30— 1938 1937 
Oper.profit after deprec., 

int. and res. for exp. _loss$139, 118 $147 270 $175,142 $54,670 
Res. for income taxes... -....-. 29,454 35,028 8,201 

= Net profit........ loss$139,118 $117,816 $140,114 $46,470 


ted profits ts.—vV. $1, 


profit 
. < provision made for any surtax on undistributed 
p. 1424 
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American Rolling Mill Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 fonts share on the common 
stock, payable Dec. 18 to holders of record Nov. This will be the first 
dividend paid on the common shares since Dec. 15, 1937, when 40 cents per 

was distributed.—V. 151, p. 2339. 


American Toll Bridge Co. (Del.)—Dissolution Voted— 
Stockholders at a special meeting held Oct. 31, voted to dissolve the 
company. Stockholders of American Toll Bridge Co” of California ‘> meee ie 
y © operating company, a vo to e at 
Wilmington.—V. 151, p. 2339. . re * —S 


American eh Service Corp.—To Acquire Sub. Notes 
The Securities and Exchange Commission . 29 announced that 
corporation had filed an Seed ad (File 70-177) a Ay ous Com- 
pany Act regarding the pro uisition $200 4% 10-year 
meperen promissory notes © Bluefield Telephone One nolip-owaed 


The Bluefield Telephone Co. will use the proceeds from the sale of the 
to make necessary ad 


= ei OTe ditions and betterments to its property.— 
Q — Water Works & Electric Co., Inc.— Monthly 
utput— 


The wer output of the electric subsidiaries of the Ameri Ww 
Works & Electric Co. for the month of September totaled 226 are ou5 Wenn 
as pom bn yn with 210,872,491 kwh for the corres nding month of 1939, 
output tovalod 3044,920,580° kwh "aaagnnne 1,780 148 950" Wx 

, as nst 
the same period last year, an increase of 17%. 148, 250 kw ‘or 


Weekly Power Output— 


Output of electric ene of the electric perties of American 
Werus AJ apectrie Oo, or : e weuk ended Oct. 26, 1940, totaled $7061 000 
° crease 0! over the output o ,000 
ceapiiandinr aaus al i936. Pp "65,645 kwh. for the 
Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1940 1939 1938 1937 1936 
Set f-ossss= AB TA 88 HH as 0 48-9 009 8.40 49.2 a 
Oct. 19------2-.57,.234, ‘000 54,571,000 44; 976:000 50073 bob 


OCB. 2G. sonosaee 57,06 
—V. “ti. Pp. 2483. 


Ann Arbor RR.—£arnings— 


000 48,2 
1,000 55,645,000 45'045-000 £9-276,000 £0.073.000 


September— 1940 1939 1938 1937 
Gross from railway - - --- $364,127 $351,316 $312,988 $302,649 
Net from railway---.-_ 104,322 89,336 69,130 48,601 
Net ry. oper. income-__- 66,064 55,269 35,726 20,142 
goaen bean belies 3,070,401 2,850,477 

ross from railway---_-.- ¢ ¢ ¢ 2,534,222 3,026,209 
Net from railway - - - ~~~ 593 ,346 490,736 332,507 976 
Net ry. oper. income-_--. 260,586 178,754 29,171 250,227 
—V. 151, p. 2035. 


Anaconda Wire & Cable Co.—Zarnings— 








me) péonthe manne wh Sons. 30— - ef 1939 
on man ing operations... ........... 228, $830 ,299 
Interest earned (net)..............-..........- 32 2,982 
Bees SOONG. oc cin dbocdnccioninndhadebbebdos 1,232,585 J 
Selling and administrative expenses_._.......... ’ 430, #738 aot 
Depreciation, obsolescence and Giemsantiomente. hit 217,381 217,018 
Provision for Federal income taxes...........-__ 715 37, 
Eugene OC GUONUEE . « ccanesapitnasdscuumecens 20 586 
aoe ner = share on 421,981 shs. cap. stock. -... “ -00 $100 ae 


sedis temnadai Ltd.—10-Cent Dividend — 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 30 to holders of record Dec. 16. Dividend of like 
amount was paid on Jan. 3, 1938.—V. 151, p. 2180. 


Arden Farms Co.—Accumulated Dividend — 
Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 preferred stock, payable Dec. 2 to holders of 
record Nov. 19.—V. 151, p. 1133. 
emery <e-= a Power Corp.—Larnings— 
Period End. Sept. 30— br ome gene cant 1940—12 aor -—1939 











Operating revenues. -- - - 134007 129 $1,441,366 5S 688 
Oper. exps. and taxes_. 295, 273.738 — 1,090:699 118 
Net oper. income._.. $104,985 $134,392 $350,666 $968,516 
Other income (net)... - 528 356 27,878 27,344 
Gross income. -_-.-_--..- $105,514 $134,748 $378,545 $395,860 
Int. & other deductions - 29,722 35,634 135,885 144,089 
Net income. -....-..- $75,792 $99,115 $242,660 $251,771 


ae a for Federal income tax in the current periods has been 
7” compe ped ip » i ae Te the requirements of the Second Revenue Act 
0 — 


Associated Gas & Electric Co.—Trustee’s Pay Set— 

Stanley Clarke, who was a nted by Federal Judge Vincent L. Lei 
to succeed = late Walter Pollak as trustee of the company in its 
ave | be compensated at the rate of $1 "500 


‘ithe Court also fixed the salary of Lewis M. Dabney Jr., who will serve 
of the ‘‘Recap”’ litigation, at $1,250 a month, 
monthly for hanitiog all the work that Mr. 
Clarke one. i Dabney will take over. 
Judge Leibell remarked, however, that he would entertain, at ®' future 
date, ae a additional com tion. He set Dec. 6 for a hi 
= aoe e jections that may be offered to the continuance of Mr. Clarke as 


aac Hopson Must Stand Trial Nov. 6— 

Federal Ju Alfred C. Coxe ruled Oct. 28 on the basis of Bellevue 
Hospital psychiatrists’ reports that he was pase. that Howard C. Hopson, 
formerly dominant in the Associated Gas & Electric L must 
stand trial Nov. 6 er an indictment alleging mail fraud and conspiracy. 
Judge Coxe denied application b . Ironside Jr., the defendant's 
counsel, for the adjournment of the trial date go that Mr. Hopson might 
receive the benefit of “further hospitalizat 


Weekly Output— 

The Utility nt of the Corp. reports that for the week onded Oss - 25 
net electric outratS the Associated Gas & Electric group a 105 08,891 
units (kwh.) nm increase of 6,000,438 units ste bove 


production of 99, 108, 453" unite a year ago.—V. 151, p. 2484. 


Atchison Topeka & Santa Fe Ry.—JLarnings— 

{Incl. Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.) 

Period End. Sept.30— 1940—Month—1939 1940—9 edi! ue 
Railway oper. revenues. 14,465,996 13,941,409 13} ,967,067 116,312,069 


il expenses. 10456,795 10°633:251 | 95.733.144 | 92,688.11 
ees SP a oes | bi2'588'521 bil 952.451 





Railway tax accruals... al,801 928 al ,405,2 
Other debits or credits. Cr203:7 Cros 130 Cr452.294 Dr289.294 
Net ry. oper. income. 2,411,055 2,001,097 14,097,695 12,087,206 


a Includes for 1940 and 1939, respectively, $402,286 and $377,397 
ting neers < a the Carriers’ Taxing Act of 1937 and the Unem- 


represen 
ployment Ins 

b Includes for {940 rr 1989, ively. $3,491,845 and $3,282,579 
representing accruals under the Ca Taxing Act of 1937 and the Un- 


employment Insurance Acts.—V. 151, p. 1885. 





Atlanta Birmingham & Coast RR.—Farnings— 

September— 1940 1939 1938 1937 
Gross from railway----- $245. 199 $257 859 $263 ,902 $270,306 
Net from railway . - ---- 24.0) 82 20 828 28, 12,965 
ie «7. oper. income -. defl4,672 def13,753 def8,587  def27,885 

n. 1— 
Gross from railway... -- 2,545,047 2.508.713 2.501.178 2,898,412 
Net from railway - - - --- 218,598 ‘338.7 218,634 26 590 
Net per income... def200,831 defs2, 393 def205" ‘229 defi. 157 
—V. 151, p. 2036. 
" porenies’ & West Point RR.—£arnings— 

September— 1940 1939 1938 1937 
Gross from railway- ---- 165,838 tf 605 152,304 155,277 
Net from railway - ----- 34,234 293 31,651 21,302 
Net 7. Gyan. jaceme. ‘ne 9,562 35° 530 8,482 def6 505 

Fi n.1— 

Grose from railway----- 1 26. 854 1,320,162 1,217,962 1,365,322 
Net yr CREIWET - - 2 <n 308 182,850 87,181 169,145 
Net we 4 rene - a defi2: ‘203 def33.337 def124.953 def22/203 
—v. "T51. 


iehinate Coast Line RR. —£Zarnings — 











Period End. Sept. 30— 1940—Month—1939 1940—9 s.—1939 
Operating revenues - - - - - $3,662,102 $3, 197. 544 $36,474,243 aS. 302,151 
Operating expenses - - - - - 2,930,048 2.731.651 29.748.428 27,278,339 

Net oper. revenues... $732,054 $465,893 $6,725,815 $8,023,812 
I i. sn th. sical we 275,000 250,000 3,575,000 3,550,000 

Operating income_... $457,054 $215,893 $3,150,815 $4,473,812 
Equip. & jt. facil. rents - 32,811 59,265 1,725,961 1,841,990 

$424,243 $156,628 $1,424,854 $2,631,822 


Net oper. income - 
—V. 151, p. 2036. 
Atlantic Ice & Coal Co.—Bonds Called— 
All of the omasentins first and refundi mortgage 6% sinki a 


bonds, due 1951 have been called for redemption on 
on od oo will be made at the Trust Co “- 


at 103 and d' accrued in Pe, 
Georgia, Atlanta, Ga.—V. 146, p 
Atlantic Refining Co. (a Subs.)—Larnings— 

M Ended Sept. 30— 1940 1939 ™ 1938 
Gas enna lanai. -...-.-0-< 101,084,627 $92,351,205 $93,787.970 
Costs, oper. & gen. exps.-.-------- 77,078.365 73,049,934 75,363,251 
Taxes____- appseptear anes neas7os= ae Ss 3,932, ‘Soe 3, 908 B65 

t rec ~“—8-<81eeeecece ,’ 
ionenaiale Govelos 166.510 1,786,624 1,478,113 


le development costs -__... - 2 
Intangible developm 1,736,839 1,638,689 1,441,790 








Deplet., lease amort. & abandonm’ts-. 
Deprec., retirements &c., amortiza’n. 7,819,433 7.588.722 7.531.980 
Net operating income___......_-.- $6,683,729 $3,671,454 $3,640,036 
Non-operating fnoome. Gi démacdace 501,488 59,184 484,378 
$4,124,414 


Income before interest charges.... $7,185,217 
RASS SERIO, ctrdtiacnecondaesnace 623 ,464 841 189,267 
Net income for period $6,561,753 $3,129,797 $3,935,147 
Income applic. to min. interests__-- - at 5,349 4,740 
Dividends on pref. stock.......-..- 44, d j 
Balance applicable to com. stock... $6,116,394 $2,680,448 $3.486,407 
a Earned per share__......---..- $2.30 $1.01 , 31.31 
a On 2,663,999 shares common stock.—V. 151, p. 2340. 


Atlas Powder Co. (& Subs.) —Zarnings — 
. .30—_ 1940 1939 1938 1937 
 appapapi $14,297 885 $11,827,226 $11,311,934 $13,560,145 


$3,730,638 
600 

















, SR a 
t of goods sold, de- 
“Sas ind other exps. 12,695,149 10,846,628 10,443,771 12,155,322 
perat profit... $1, 003 .736 $980,598 $868,164 $1,404,824 
other hapa natn 24/343 40,9. 35,670 x103 ,206 
Gross income_._--.-.--- $1 a or $1,021,548 $963,834 $1,508,029 
Federal income tax. ---- 2599 ,818 189,706 158,098 __ 243,719 
et i rer $1,127,261 $831,842 $745,737 $1,264,310 
Preferred dividends - -.. 257,239 $5 Fp 257,239 257,239 
Common dividends. - - - - 563, 373 ,740 373,822 625,212 
PE. aresktsuacon $306 ,956 $200, ret $114 os $381 ef 
nae oe sh, on com... $3.48 $2.3 $1.96 $4.03 
pet Includes profit from sale of securities, $2, i. y 4 provision for 
on undistrib uted profits. z Includes excess and capital 
stock taxes. A adjusted in third quarter of 1 to qvovide for in- 
income tax and excess profits tax, according to second Federal 


creased 
Revenue Act of 1940. 
Consolidated Balance Sheet Sept. 30 











1940 1939 1940 1939 
Assets— $ $ TAaviltties— $ $ 
OS Sa 4, ee. 1 3,314,343 | Acc’ts payable.... 686,445 615,367 
U. 8. Govt. secur 62,500 | Notes payable....cl,427,000 -_.._.. 
Other mkt. securs. aan. 443 803 ,456 | Accrued liabilities. 324,284 197,904 
Acct’s & notes rec. 2,507,456 2,472,467 | Contract advs_... 651,879 -..... 
Other curr. assets. 197,029 47 ,247| Fed. income taxes 
Inventories... ..-. 3,127,005 2,685,528 accrued. ....... 643 ,805 265,718 
Other investm'ts.. 6b661,847 y3,530,842 | Social security tax. 68,898 53,344 
aPlant, prop. & eq. 8,513,523 7,259,258| Dividend accrued 
G’dwill, pat., &c. 4,053,172 4,053,148 on pref. stock. . 57,164 57,164 
Secur. of affiliated Res.for cont’g.,&c 416,038 298,898 
cos. at cost..... 1,033,444 860,612] Deferred credits. - a? sewer 
Deferred items... 58,780 75,507 | Preferred stock... 6,859,700 
x Common stock... 8,761,725 8,761,725 
Paid-in surplus... 1,008,790 8, 
PDs coacdsscus 4, 555 4,225,790 
WEG, é0 se c0ces 25,482,516 25,164,908 BU. caevcves 25,482,516 25,164,908 
x Represented wy, 262,851 no-par shares. y Includes 30. 012 shares of 
pret. and 13,68: common. a After reserve for tion and 
bsolescence of 30° 101,536 in 1940 and $8,391,764 in 1930. b Includes 
12.663 shares of common stock and $11, U. LF." Government bonds 


(book value $10,735) deposited as guarantee under Pennsylvania com- 
peneeties on law. c These notes are non-interest bearing and become payable 

ediately in ovent of termination of certain tain contracts, but termination of 
such contracts prior to maturity date of notes will result in credits which 
may be applied in partial or full liquidation of said notes.—V. 151, p. 1426. 


Atlas Tack Corp.—£arnings— 











ont, Mee. End. Sept.30— — 1940 1939 1938 1937 
ae $1 938 76 $1 ,864,441 $1,613,884 $1,593,078 
of goods sold_-____ 1,472,201 1.425.590 1,269,832 1.177.880 
Sell. & adminis 
incl. outward Bes 317,963 307,076 288,250 318,741 
Operating profit. _- $148,612 $131,775 $55,802 $96 457 
Other inc. less other d 
rt nieennne 4,445 Dri48 1,070 Drl0,723 
Income before deprec. $153,057 $131,627 $56,872 $85,734 
Depreciation. _....._.- +950 39,729 37 33 367 
Prov. for Fed. inc. & 
a 23,774 8 eee eR 5,528 
SS $85,332 $76,010 $19,629 $46,840 


Net 
—Vv. ie D. ‘$40. 


Auto Finance Co. —£rztra and Larger Dividend — 
Directors on Oct. 24 declared an conee Givitend of 93-1 30 por share on the 
stock, payable pee. | to holders of 


common 
It was also reported that t 
trom 25 cents to 40 cents per share Strective Jan. 


regular quarter! dividend increased 
1.4 » 1941.—V “ol, Pp. 2486. 
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Babcock & Wileex Co. (& Subs.) —EZarnings— 





Nov. 2, 1940 


9 Mos. End. 


Sept. 1939 1938 1937 
b Profit on operation___ 308. 527 675 $103,695 c$2,618,087 c$1,453,100 











 r of bidgs., mach. 

equip., &c_.._.___. 422,970 440,207 451,853 394,031 
Net profit on opers.__. $3,104,705 $543,902 c$3.069,940 c$1,059,069 

Other income__________ 41,122 49.344 51,796 51.097 
Total pretts ae a biel $3,145,827 $494,558 c$3,018,145 c$1,110,166 

Interest paid._......_-. 2'061 5,646 7,575 15,254 

Prov. for ¥ ot. inc. taxes. d1,311,500 $$ _____- sssshithieis ae 150,510 
Web Wiss te cadets $1 832. 266 $500,203 $3,025,720 $944,402 

a Company’s equities___ 495,762 175,416 321,904 447,517 


a In net profit of companies more than 50% owned but not wholly owned, 
less dividends received. b After selling, administrative and general ex- 
penses, including provision er doubtful accounts and notes, but before de- 

reciation. c Indicates loss. d $812,500 Federal income tax and $499 ,000 
ederal excess profits tax. 

Note—The provision for Federal income and excess profits taxes are based 
upon the Second Revenue Act of 1940.—V. 151, p. 2036. 


Baldwin Locomotive Works (& Subs.)—Billings— 

The dollar value of orders —- in September by the. Baldwin Loco- 
motive Works -— subsi panies, —- M&F the Midvale Co., was 
announced on 25 as $20, 770° 756, as compared with $8,182, 650 for 
September, 1939" “The month's booki brought the total for the con- 
solidated £52.05 for the nine months Cf ony to $67,194,224, as compared 
— $46. 8 in the same period of 
ted shipments, ere, Midvale, in September 
$4, oo 0 BS. as compared with $4,054,584 in September, 1939. Consol sot 
shipments for the nine months of 1940 were $37 ,366,871, as comma with 
$23 ,767 ,656 7 the nine months of 1939. 

On Sept. 940, consolidated unfilled orders, including ae 
amounted to 23, 845,119, as compared with $44,215,799 on Jan. 1, 1940, 
and = $36,342,809 on Sept 30, 1939. 

figures are without intercompany eliminations.—V. 151, p. 2486. 


pe enion & Ohio RR.—Proposes Equip. Issue— 

The company has asked the Interstate Commerce Commitee, for au- 
thority to issue $4,750,000 equipment trust certificates series K. Proceeds 
will be used to acquire additional freight train Se a at a total cost of 
$5, oe 250. Equipment consists of 1,000 50-ton box cars and 1,000 70-ton 
gondo 

The road will receive bids on Nov. 13 for $4,750,000 of geries K equipment 
trust certificates. The American Car & Foundry Co. to build 750 
oem cars at an av e cost of $3,275, and the Sechichem Steel Co. 

50Jat an average cost of $3,530. T e B. & O. plans to build the box cars 
initsshops. The bidders are to name the interest rate on the certificates. 


Earnings for September and Year wy Date 


~] 





Period End. Sept. 30— 1940—Month—1939 940—9 Mos.—1939 
Freight revenues_-____-- $14,183,113 $13,764 +063 $1 13602. 498 $97,663,780 
Passenger revenues ___.-_ 945.1 988, 927 8.177.229 
Mail revenues_______.- es ty 243 0O8 2'372.470 2,315,604 
Express revenues_____- $1,604 182,406 1,195,901 1,193,970 
All other oper. revenues _ 4e4 .218 433.788  4.002/217 3,492,446 

Ry. oper. revenues -___ $16,030,702 $15, 612. 203 6190816. 013 $112843 ,029 
Maint. of way & struct_. 1.658.488 43,839 12,691,242 10,779,429 
Maint. of equipment... 3,687,202 3 is, 072 29°627" 709 23,968,081 
Traffic expenses______-_ 410,674 176 «863, 1333 3,524;832 
Transportation expenses 5, 164. 172 4, $73, 967 45,873,229 41.146.460 

. operations... __ 149 cit 137.391  1,182/367 1,123,381 
General expenses.______ 422 ,2 455,948 4,665,195 4,258,826 
Transp. for invest.—Cr_ 3387 2,431 8,830 7,327 





Net rev fromry. oper. $4,541,195 $5,183,241 $33,067,768 $28,049,347 
Baltway tax accruals__ "993 585 918,368 8, 7 7; . 

Jolt fc rents (net) __ 236.341 275,967 2,062,502 SF 5 
Joint facility rents (net) - 169,069 146,026 1,304,654 1,265,401 

we tf oper, income. $3,142,200 $3,842,880 $21,053,813 $16,588,943 
= p 


Bandini Petroleum Co.—Five-Cent Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable Nov. 15 to holders of record Oct. 31. Dividend of 10 cents 
was paid on April 23 last. —V. 151, p. 1564. 


Bangor Gas Light Co.—EZarnings—See page 2670. 
Bath & Hammondsport RR.—Financial Condition Un- 


sound — 

The Interstate Commerce Commission on Oct. 19 issued a certificate 
to the effect that it found the company to be in an unsound con- 
dition on Sept. 30, 1940. 

The company has outstanding $100,000 ca — — stock, $100, eee lst mtge. 
6% bonds Which were due June 1, 1929, ems remain unpaid, and Fyre tiee | 
bonds which are due April 1, 1943. No interest w 
on the first mortgage bonds from June 1, 1929 to Dec. 31, 1938, “but from 
Jan. 1, 1939 to cane 30, 1940, interest was accrued in the amount of $9,000 
and remains 0 OD Interest matured and unpaid on the 2d mtge. bonds 

to Sept. 30, 1909, amounted to $297,500, the interest 
for 193 940 having ed. 








at the first nine tnonths of 1 
All but seven shares of the 1,000 cetetendins shares of common capital 
stock is owned by five individuals, officials of the Bath & Hammo mdsport, 
who have acquired and now hold all the 2d mtge. bonds and $98,000 of the 
lst mtge. bonds. These individuals propose to buy the additional $2,000 
of Ist mtge. bonds and to ~. all the Ist and 2d mtge. bonds to the appli- 
cant for the nominal sum of $10, whereupon the a ——- proposes ° 
cancel all the bonds, including the claims for unpaid interest, lea 
with a capital structure of $100,000 of common capital stock.—V. 79, p.1 Bf 


Bathurst Power & Paper Co., Ltd.—Jnterim Dividend— 
See page 2670. 

Battle Creek Gas Co.—Annual Report—See page 2671. 

Beaumont Sour Lake & Western Ry.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway-_..-- $185,322 $195,813 onze. 565 $152,905 
Net from railway ---.._ 52 867 59,874 5,537 8,866 
Net ry. oper. income - -_ 8,173 12,125 3 128 def41,979 

From Jan. 1— 

Gross from railway. __-_- 2,060,700 2,052, 987 2,068,783 2,246,708 
Net from railway - - --_- 845,756 828 ,9: 825,172 932,392 
Net ry. oper. income - -_ 369,603 348, 303 367 447 374,918 


—V. 151, p. 1887. 
Bearings Co. of America— Annual Report—See page 2671 


Beaunit Mills, Inc.—Accumulated Dividends— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $1.50 convertible pretured stock. payable Dec. . 
to holders of record Nov. 15. 8 BP ney as made o m Sept. 
June 1, March 1, last, and on Dec. 1, 1939, and a “tividend of 37% ~Re 
was paid on Sept. 15, 1939, this latter aang the ~ dividend paid since 
March 1, 1938, when a regular quarterly dividend of 
distri ributed. —V. 151, Pp. “689° 


Bendix Home Appliances, Inc.—Annual Report—See 


page 2671. 
Benson & Hedges—Annual Report—See page 2671. 


Berkshire Fine Spinning Associates, Inc.—To Pay 
Preferred s— 
Directors have declared a dividend * $1.75 per share on the $5 con- 
vertible preferred stock and a dividend of $2.45 per share on the ce con- 
Verne Eremeeres shock. & both payable Dec. 2 to holders o soceré 





amount was 

















Volume 151 
Bessemer & Lake Erie RR.—Earnings— 
tember— 1940 1939 1938 1937 

Gross from railway --_-__ $2,080,417 $1,768,956 $1,154,095 $2,063,580 
Net from railway ---._-. 1,324,715 1,131,410 636,382 1,303,387 
es Sy. > jusemne.... a 882,002 934,675 607,289 1,037,789 
Gross from railway--__- 13,084,854 9,055,059 5,586,800 15,050,302 
Net from railway --_--_- 6,855,737 3,703,702 1,351,019 , 685 
Net ry. oper. income... 5,227,854 2,968,306 1,034,607 7,127,828 


—V. 151, p. 1887. 
Bessemer Limestone & Cement Co.—Annual Report— 


See page 2671. 
Birmingham Electric Co.—Farnings— 


Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues.-__-_-_ $672,294 $660,316 $7,836,865 $7,652,875 
Operating expenses. - __- 427 ,334 412,216 5,082,907 4,924,245 
Direct taxes_.......__. 91,449 87,542 998,146 968 ,627 
Prop. retire. res. approp. 50,000 50,000 600,000 600, 


Amortization of limited- 














term investments---- 309 310 3,711 3,724 
Net oper. revenues... $103,202 $110,248 $1,152,101 $1,156,279 
Other income (net) ---_-- 361 307 4,561 4,660 
Gross income- .------- $103 ,563 $110,555 $1,156,662 $1,160,939 
Int. on age bonds_ 45,750 45,750 549,000 549,000 
Other int. & deductions- 4,323 4,269 53,427 52,673 
Net income_--___---- $53 ,490 $60,536 54,235 59,266 
Dividends applicable to preferred stocks for period ts) 174 $309, 174 
shpVGaeNeedbhesosessstbcnuvedenel $125,061 $130,092 


Balance 
—V. 151, p. 1887. 
Pv - aa & Son, Inc. (& Subs.)—Annual Report—See page 


Birmingham Gas Co.—Earnings—See page 2671. 


Bethlehem Steel Corp.—T7o Pay $1.50 Common Div.— 

Directors on Oct. 31 declared a dividend of $1.50 share on the common 
stock, payable Dec. 2 to holders of r Nov. 12. Dividends of $1.25 
were paid on — 3_and on June 1, last. Dividends of $1 were paid on 
March 1, last and on Dec. 1, 1939, and 50 cents was paid on Sept. 1b 939. 
this latter being the first dividend paid on the common shares since Dec. 24, 
1937, when a ribution of $2.50 per share was made. 

Backlog of $1,123,081,930 Highest in History—Profit for 
Quarter $12 ,462 ,288— 

Orders on the books of the corporation and its subsidiaries on Sept. 30 
were at the un ented total of $1,123,081,930, virtually four times the 
backlogs of $288,521,487 reported on June 30, 1940, which was a high 
record at the time, it was announced Oct. 31, by Eugene G. Grace, President. 

As the earlier figure included virtually no orders for national defense 
and the status of orders for regular commercial products on Sept. 30 was 
almost exactly that of the preceding quarter, the tremendous increase in 
business on the company’s books reflects corporations share in the two-ocean 
Navy program and other national defense requirements, Mr. Grace said. 

Other new records concerned employment, wage rates and quarterly 
payrolls. The 123,343 employees on the rolls in the third quarter of 1940 
exceeded all previous marks, and the company is engaged in a training pro- 
com which will provide the large number of additional men needed in ship- 

ilding and other activities of the company. 

‘“‘We expect no labor supply problem in any category or trade,” Mr. 
Grace said. . 

Three months ago omploress totaled 112,316, compared with 95,571 
in the third quarter of 1939. Payrolis in the quarter ended Sept. 30 were 
$54,984,000, a record, against $48,731,000 in the previous quarter and 
$39,453,000 a year earlier. The hourly average rate of pay set a new high 
mark at 93.2 cents an hour, against 93.1 cents three months ago and 91.4 
cents a year ago, and the work week averaged 36.6 hours, against 35.6 
hours and 34.5 hours, respectively. 

Production in October set a record of 1,014,000 net tons and was at 103% 
of theoretical capacity, Mr. Grace said, or 40,000 tons over the previous 
high mark, in August, and 231,000 tons, or 30%, over the best production in 
1929, which occurrred in May. 

Steel output during the third quarter averaged 99.9% of capacity, com- 
pared with 82.6% in the previous quarter and with 70.1% in the third 
quarter of 1939. Exports for the nine months averaged 28% of all finished 
steel shipments, which compares with a normal average of 13% in the 
previous three years. 

Taxes appropriated out of earnings for the first nine months were $24,- 
500,000, compared with $12,900,000 in the 1939 period, and were about $8 
a share, Mr. Grace reported. Without giving details of the taxes, he said 
he believed the ogee would cover everything payable under the Second 
Revenue Act of 1940, and that pending receipt of Treasury regulations the 
company probably would adopt the invested capital method of calculating 
taxes on excess profits. 

The corporation has spent $19,000,000 of its own money and has ear- 
marked an additional $21,000,000 for plant expansion in the next six months 
as a direct and indirect result of the national defense program. Of the 
total amount, $10,000,000 is for special war-materials production, Mr. 
Grace said, but the company has assumed this charge because it involves 
expansion at its regular plants and no segregation of facilities will be 

ible later. A part of the additions will amortized according to the 
ve-year plan and a part will not, he added, and the management is sure 
it can justify its investment to the stockholders. 

In addition the Federal Government has appropriated $53 .000,000 for 
additions to Bethlehem facilities, which can be appraised and acquired by 
the company under the contracts but which must be kept intact for a 
definite period thereafter. The additions represent substantial additions 
to shipyards and to forging capacity needed to produce armor plate, heavy 
shafting, turbines, big guns, and other ordnance. 

Bethlehem has 28 to 30% of all United States Navy awards in private 
charge under the present five-year program, Mr. Grace said. This 
amounts to 19 to 20% of the total two-ocean Navy program. 

Mr. Grace expressed satisfaction with the genera! level of steel prices, 
and said he saw no necessity for increases in prices for next year unless 
there were rises in the costs of labor or raw materials. 

The company’s reserves of mapganese ore represent a two-year supply, 
he said. Company has invested $15,000,000 in the production of ferro- 
manganese and is the largest supplier of this product to the steel industry 
at large. He added that every tinplate producer had assured the Govern- 
ment recently that it would maintain at least one year’s reserve supply 
of tin and that Bethlehem had considerably in excess of that amount. 

Regarding the adequacy of steel-making capacity in the United States, 
Mr. Grace said the capacity was about 82,000,000 tons annually at present. 
The requirements of our national] defense program and of aid to Great 
Britain, of similar intent, will require 25% of this capacity at the most. 

“Let's not add to the problem we'll all have to solve when this emergency 
job is over by creating an excess capacity for producing a staple com- 
modity,’’ he urged. ‘Inflation in production of commodities is a full 
brother to inflation in currency. 

“The steel industry averages not more than 60% of capacity in its 
productiop over a period of years, and there is no need to add to its facilities 
at this time. Ordinary consumers of steel have been spoiled during the 
long depression by being able to get steel delivered overnight. There is 
pyramiding of orders in some directions pow, and no one is going to be 
hurt if the Government and industry get together on priorities. 

“Actually, the amount of steel which is to go into the Navy program 
is not considerable, since building schedules cover a five-year riod. 
As to merchant marine construction, we have been at 100% for the last 
two years, and the requirements for the future have been equated in our 
Production schedules ."’ 

Earnings for 3 and 9 Months Ended on 30 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 





Total income_-_-_-_-_-.---- $20,025,512 $11,737,323 $55,891,820 $30,062,209 
Interest charges_---_--- 1, 993 1,945,974 6,067,465 5,565,714 
Prov. for deprec., obso- 
lescence & depletion... 5,962,231 4,413,879 15,663,610 12,887,039 
| lL $12,462,288 $5,377,470 $34,160,745 $11,609,456 
x Earns. per sh. on com. $3 .63 $1.10 $9.72 $1.88 


x After preferred dividend requirements. 
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Total net operating and other income of the corporation and iy 


Earnings for 12° Months Ended Sept. 30, 1940 


sidiary companies, before deducting interest and other an 

pletion and depreciation other than depreciation provided for through 
charge to current operating expense, $75,449,210; less interest and other 
charges, $7,996,365; balance, $67,452,845; less provision for depletion and 
depreciation other than depreciation provided for through one to current 
come 1 pene. $20,263,172; net income for the period, $47,189,673. 


anne Co.—Interim Common Dividend—See page 


Bonwit Teller, Inc. (& Subs.)—Annual Report—See 
page 2671. 


Boston Edison Co.—Earnings— 

Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues__.. $8,241,018 $7,967,870 $36,642,007 $34,738,667 
Coreting expenses_... 3,981,681 4,473,699 17,092,453 16. bor 











Oe OO, i Sk eS em ,697 
Depreciation. ________- 1,005,372 870,483 4,066,635 3,499,029 
Deprec., special prov. for 

Ce ee || Go !.d6l lhl! 
Uncollectible revenue -- - 20,272 19,681 88,250 110,240 
Taxes accrued__.._.._- 1,612,194 1,216,437 6,909,941 6,382,401 

Net oper. income-... $1,621,499 $1,387,570 $7,734,729 $7,920,767 
Non-operating income__ 24,189 42,151 114,707 119,124 

Gross income_.-.---_-- $1,645,689 $1,429,721 $7,849,437 $8,039,891 
Interest disc. and rents, 

i tpstnadedsdeieote 478,686 479,081 1,920,996 1,918,266 

Net income_-____.__- $1,167 


,003 $950,640 a$5,928,440 a$6,121,625 

a Equivalent, to $2.40 per share on 2,468,656 shares of capital stock 

{$25 par) ie 130. and on the same basis for 1939 equivalent to $2.48.— 
- 7. \ 


Boston Elevated Ry.—Earnings— 

Month of September— 1940 1939 
TR DN sics SERA oe dude cn eetbndnd dds $2,134,365 $1,976,687 
Total operating expenses 068 11 
Federal, State and municipal tax accruals______-_- 


135,825 139.832 





eens Gee Went FONE... co occncventsSévemwanconun 4,0 K 
Subway, tunnel and rapid transit line rentals_-_-_-- 236 ,02 6,008 
ea bas cid dnhianuadaeeadmnee 329,374 329,374 
pS Re FHA REA 99 497 99,497 
DOE MED cian dbdecdotsscscntebicse 854 6,662 
Excess of cost of service over receipts_........- $240,297 $407 ,058 


—V. 151, p. 1887. 
Boston Woven Hose & Rubber Co. —Earnings— 


Years End, Aug. 31— 1940 1939 1938 1937 
Gln sannckeme $6,701,945 $5,631,257 $4,798,454 $6,737,455 
Cost of sales, incl. taxes. 6, O88 5,225,751 «5,015,612 x6,327,350 
Depreciation. .....-.-.-- 213,264 _ 5 | kar aac ee 





Operating profit _ — ~~~ 
Other income......... 
Profit for year.....-.- 
Previous surplus - - _-- -- 


$256,093 $201,140 loss$217,1E8 

25,7€3 19,210 15,006 
$281,796 $220,351 loss$202,152 
1,755,383 _ 1,667,392 _ 1,914,543 


$410,105 
24,887 


$434,992 
1,885,551 




















Total surplus--_-_--..-- $2,037,180 $1,887,743 $1,712,392 $2,320,543 
Preferred dividends - - ~~ 45,000 45,000 45,000 45,000 
Common dividends - - ~~ 236,500 Bea: . .\aedeus 344,000 
Adjustment debits..... -.-.-.-.- ,359 ited ,000 

Profit & loss surplus_. $1,755,680 $1,755,383 $1,667,392 $1,914,543 
Earns. per sh. on 86,06 

shs. of no par common 

stock outstanding - _- - $2.75 $2.04 Nil $4.53 

x Includes depreciation. 

Balance Sheet Sept. 1 

Assets— 1940 1939 Liabilities — 1940 1939 
b Land, buildings, Preferred stock... $750,000 $750,000 

mach., pats.,@&c.$3,072,838 $3,194,189|a Common stock. 4,300,000 4,300, 
GO JF ssaccdatac 412,110 333,749 | Accountsjpayable. 221,671 208 ,460 
U.S. Treas. bills_. 1,100,000 1,200,000| Dividend payable- oeaee |. waneme 
c Accts. receivable 750,289 879,292 | Accrued taxes - - - 135,351 120,376 
c Notes receivable 99,913 85,665 | Surplus.........-. 1,755,680 1,755,383 
Pref. stock (B. W. 

H. & R. Co.)-.- 17,601 17,601 
Com. stock (B. W. 

H. & R. Co.)-_. 28,396 28,396 
Inventory .....-. 1,681,475 1,358,110 
Prepaid items. - - . 43,078 37,219 

Ts wtikea cee $7,205,701 $7,134,220' Total......-.--. $7,205,701 $7,134,220 


a Represented by 86,000 shares of no par value. b After deducti 
reserve for Copreetss of $2,462,946 in 1939 and $2,290,697 in. 194 
ec After deducting reserve.—V. 151, p. 1136. _— 


Brazilian Traction, Light & Power Co., Ltd.—arns. 


Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939 
Gross earns. from oper_- $3,194,051 $2,926,276 $27,678,871 $28,254,549 








Operating expenses - - . - - 1,528,401 1,353,893 13,719,084 13,502,363 
x Net earnings ------ $1,665,650 $1,572,383 $13,959,787 $14,752,186 


ngs 
x Before depreciation and amortization.—V. 151, p. 2037. 


Bridgeport Brass Co. (& Subs. )—-Farnings— 
{Excluding unconsolidated subsidiaries. 

9 Mos. End. Sept. 30— 1940 1939 1938 1937 
x Net earnings.......--. z$973 ,686 $154,908 y$434,816 $931,152 
Shares outstanding - ---- 942,990 26 ,990 926,990 926.990 
Earnings per share----- $1.03 $0.17 Nil $1.01 

x After taxes, depreciation and all other charges. y Indicates loss. 
z After deducting excess profits tax. 

Net earnings after taxes (including provision for excess agree tax), 
depreciation and all other charges for the quarter ended Sept. 30, 1940, were 
$467 ,518, equal to approximately $0.49 per share on 942,990 shares out- 
standi at the end of the riod. This compares with net earnings of 
$144,793 for the quarter ended June 30, 1940, and with $87,067 for the 
quarter ended Sept. 30, 1939.—V. 151, p. 1272. 


(E. & G.) Brooke Iron Co., Birdsboro, Pa.—Larnings— 
See page 2672. 
Brooklyn Edison Co., Inc.—LZarnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Sales of elec.—kwh_-_-.-.- 360,622,724 357,598,843 1554725,815 1480246,789 














Sales of electricity — ~~ -~-- $11,836,597 $11,686,453 $52,328,126 $50,595,575 
Other oper. revenues - - - 401,218 304,115 1,523 ,88 1,279,917 
Total oper. revenues_ _ $12,237,815 $11,990,568 $53,852,007 $51,875,492 
a Operating expenses... 5,478,201 5, 3807 22,237,936 21,162,496 
Depreciation... ......-.. 1,378,707 1,308 ,222 5,753,937 5, ° 
axes.....-...----- 3,196,705 2,916,626 12,467,075 11,819,702 
Operating income-.-... $2,184,202 $2,564,413 $13,393,059 $13,105,014 
Non-oper. revenues - - - - 58,938 127, ¥ 502,272 
Non-oper. rev. deduct'ns 31,823 31,881 125,880 127,483 
Gross income. ------- $2,211,317 $2,660,408 $13,595,782 $13,479,803 
Int. on long-term debt-- 555,520 555,520 2,222,080 2, ,033 
c Other interest... --.- 21,079 28,475 292,252 254,782 
Net income-.---_---- $1,634,718 $2,076,413 $11,081,450 $10,991,988 
a Incl. maint. expend. of 576,352 587 ,845 5. 3 2,427,377 


b Including provision for Federal income tax. c Amortization of debt 
discount and expense and miscellaneous deductions.—V. 151, p. 1427. 


Brooklyn-Manhattan Transit Corp.—Liquidating Div. 

Directors on Oct. 28 declared a second liquidating dividend of $10 per 

share in principal amount of New YorkjCity 3 % corporate stock of 1980 and 
$2 per share in cash, payable Nov. 25 to holders of record Nov. 15. 
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Where the principal amounts of corporate stock distributable pursuant 
to these dividend declarations are fractions of less than $100 they will be 
paid in cash in an amount determined on the basis of the price (exclusive of 
accrued interest) of the last recorded sale on New York Stock Exchange 
on the record date in each case. See also V. 151, p. 2037. 


Brooklyn & Queens Transit Corp. —ehquideting Div.— 
Directors on Oct. 28 declared a liquidating dividend of $2 per share in 
incipal amount of New York City 3% corporate stock of 1980, payable 
ov. 20 to holders of record Nov. 10. 

Where the principal amounts of corporate stock distributable pursuant to 
these dividend declarations are fractions of less than $100, they will be paid 
in cash in an amount determined on the basis of the price (exclusive of 
accrued interest) of the last recorded sale on New York Stock Exchange on 
the record date in each case.—V. 151, p. 2344. 


Brooklyn Union Gas Co. —£arnings — 











Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—1939 

Operating revenues - - - _ - $18,017,335 $17,186,497 $24,149,723 $23,140,486 
ating expenses ___ __ 8,780,475 8,350,033 11,949,544 11,388,809 

aintenance__________ 1,203,222 1,157,460 1,590,350 1,525,607 
Prov. for depreciation... 1,366,131 1,032,075 2,106,405 1,273,475 
Amortization of gas plant 

acquisition adjustm'ts ae a... waieene 
General taxes_._.._.__- 2,647,552 2,622,932 3,538,672 3,506,545 
Federal income tax__-___ 414,100 336,000 466,000 202,400 

Operating income._-- $3,560,264 $3,687,996 $4,392,459 $5,243,650 
Other income (net) _ ~~~ Dr44,433 Dr77 447 Dr59.085 _Dri18,607 

Gross income_____.__ $3,515,531 $3,610,549 $4,333,374 $5,125,044 
Int. on long-term debt.. 1,873,700 1,882,500 2,501,200 2,510,000 
Other interest & miscell. 

deductions __-_..._.- 238,340 78,557 275,284 108,218 

Net income........- $1,403,791 $1,649,492 $1,556,890 $2,506,825 
Earns. sh. based on ’ 

745,364 shs. outstand _ $1.88 $2.21 $2.09 $3.36 


—V. 151, p. 2487. 


Buffalo Creek RR.—Bonds Offered—Morgan Stanley & 
Co. Ine. and Drexel & Co. offered on Oct. 30, at 10114 and 
int., $3,000,000 Ist mtge. 334% bonds, series A. 


Principal, interest and sinking fund payments unconditionally guaran- 
teed by endorsement, jointly and severally, by Lehigh Valley RR. and the 
trustees of the property of Erie RR. By a ranty agreement the Erie 
RR. trustees covenant that the trusteeship shall not be terminated unless 
their guaranty obligation shall be assumed as a pane and unsecured 
obligation A the successor to substantially all the lines of railroad held by 
the trusteeship estate. 

Dated Nov. 1, 1940; due Nov. 1, 1965. Interest payable M-N. Cumu- 
lative sinking fund of 1% per annum of the aggregate principal amount of 
series A bonds issued under the first mortgage to be applied to the purchase 
or redemption of such bonds. Red. at option of company as a whole at 
any time, or in part on any int. date, upon 30 days’ notice at the following 

emption prices: To and incl. Nov. 1, 1944, at 106; thereafter to and 
incl. Nov. 1, 1948, at 105; thereafter to and incl. Nov. 1, 1952, at 104; 
thereafter to and incl. Nov. 1, 1956, at 103; thereafter to and incl. Nov. 1, 
1959, at 102; thereafter to and incl. Nov. 1, 1962, at 101; and thereafter 
at 100; in each case together with accrued interest. 

The issue, guaranty and sale of the bonds are subject to authorization 
by the Interstate Commerce Commission and the guaranty of the bonds 
and certain other action by the Erie RR. trustees are subject to authoriza- 
me by the U. 8. District Court for the Northern District of Ohio, Eastern 

vision. 


ee roperty of the company serves as an essential facility 
for switching and interchange of freight traffic between railroads entering 
the City of Buffalo, and also provides access for these railroads to the 
various industries served exclusively by the company. In addition, the 
lines of the company afford the only means of access by which the Penn- 
sylvania, the New York Central, the Baltimore & Ohio and the Erie rail- 
roads can reach certain of their facilities which serve a num of important 
industries. All of the company's capital stock is owned in equal amounts 
by the Erie RR. trustees and the Lehigh Valley RR. Its property is 
leased to the Erie and Lehigh Valley and operated by the lessees under the 
—— Lessees Buffalo Creek Railroad,’’ an unincorporated lessee organ- 

Operations of Property by Lessees—The following figures with respect to 
= eee ot the leased properties are as reported by Lessees Buffalo 

ailroad: 


Calendar Operating ham Net Equip. a Lessees’ Income 
Years— evenues ncome and Joint fore 
Facility Rents Fized Charges 
CC err $555,019 $31,769 $390.6 $428,700 
1931 ih uh aris « ---- 576,496 6,271 310,29 321,286 
eae - 641,330 44,703 208,362 257 ,966 
Ds kewtenn de . 666,292 130,859 178,893 313,748 
| --- 625,649 5,842 209,764 267 ,766 
BD tr.ai psn hes tos sind 562,925 85,616 208,796 299,090 
hen tie outeien aie ,697 69,151 235,651 308,186 
lis «wp sich seine 630,200 56,059 228.4 287,000 
inn: glen wie ioe ma 597,781 40,593 84,842 229,007 
Di tnechineean 623,358 7,567 229,947 302,403 
1939|8 months ”" 393,73 19,695 133,152 155,861 
1940/ Aug. 31 408,183 56,453 158,387 219,123 


a This column indicates the gross income received by lessees from Buffalo 
Creek RR. property before the vik of any rental to Buffalo Creek RR. 

Annual interest charges on $3,000,000 3% % series A bonds of Buffalo 
Creek RR. will amount to $112,500 and the interest charges for the year 
1941 on outstanding equipment purchase obligations will amount to $4,208. 

Purpose— to received by the company from the sale of the 
bonds ($3,000,000 exclusive of accrued interest), together with funds pro- 
vided by the company, will be deposited with the respective trustees under 
the mortg and be used by such trustees for: (a) payment at or before 
maturity of the $1,000,000 (first) mortgage 5% bonds due Jan. 1, 1941, 
ar ore by Xe acti. ane A») ae , A pe ay =. 1, 1941, at 

’ A A rst refun mort % n ue Jan. 1, ’ 
with interest to Jan. 1.1941. a a _ 

Security—Upon release of the as) mortgage and of the first refunding 
mortgage. to obtained on delivery of these bonds, the mortgage under 
which the bonds are to be issued, in the opinion of the company's counsel, 
will be secured (subject to liens and assessments not yet due) by a first lien 
on all the lines of railroad, real property and appurtenances now owned b 
the company, with the exception of about 16 acres of land not used for rail- 
road purposes which the company is holding for sale. 

The principal amount of bonds authorized by the first mortgage will be 
limited to $5,000,000 at any one time outstanding. The provisions of the 
first mortgage with certain exceptions therein specified may be amended 
by the company and the trustee with the approval of holders of 66 2-3% 
in principal amount of outstanding bonds affects? —V. 129, p. 2785. 


Buffalo Niagara Electric Corp.—-Erpands Plant— 
mighty thousand kilowatts of generating capacity will be added to the 
465, kw. Charles - Huntley steam station of this corporation, it was 


announced on Oct. 28 by Col. lliam Kelley, Vice-President. The project 
“tll cost approximately $6,000,000.—V. 1st. p. 690. or 
Burlington-Rock Island RR.—Earnings— 

September— 1940 1939 1938 1937 
Gross from railway-_-__- $110,484 $135,835 $123,360 $120,166 
Net from railway -----_. 3,093 36,262 24,832 22,505 
aes ty. = pene... def2,235 20,796 7.296 def6 434 
Gross from railway -- -- 926,730 982,970 1,075,219 1,004,233 
Net from railway-----_-_ 41,504 72,349 109,064 147 ,637 

tef99,968 d°f59,486 def55,987 def67,367 


Net 7; oper. income -_.. 
—V. 151, p. 2037. 
Bush Terminal Co.—Suit Dismissed— 


Su e Court Justice Waler has dismissed the suit brought by C. Walter 
i nkruptcy against Frank Bailey and 13 other officers 


, trustee in 
to have pin oun out pf t é al ty bs ce “of hi 
out o e ca of the compan on the 

stock law—V. 151. p. 99, 1137— — 
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Business Capital Corp. & Subs.)—Larnings— 
Earnings for Fiscal Year Ended July 31, 1940 


Interest and service charges earned__.......-.-------------- $23 .226 
ee... de ERS baba okbcsoonadbhatnde .560 
Re see a be 963 
Provision for Federal income taxes.-.-.......-------------- 2,482 
er SaaS See Sa ae 1,218 

Te SE... pee ctndait banal thccdtintttnnbinbredate tian $16,002 
Dre Oe GS Bo hd eindn otto nncctatngnccsedsnues 11,645 


Consolidated Balance Sheet July 31, 1940 
Assets—Cash in banks, $22,370; cash on hand, $27; accrued interes 
receivable, $2,516; notes receivable (less reserve for possible losses of $1,453), 
$178,165; deposit, $7; expenses, $322; furniture and fixtures, $233; 
organization e mse, $164; total, $203,804. 
iabilities—Notes payable (bank), $50,000; accounts payable, $616; 
accrued accounts payable, $270; special deposits, $277; reserve for U. 8. 
income and other taxes, $2.798; deferred income, $1,346; class A common 
stock (par $1), $32,364; class B common stock (50,000 no par shares), 
$5.00; ea. $106,759; earned surplus, $4,373; total, $203 ,804.— 
d mY 4 


Butler Brothers—£arnings— 


3 Months Ended Sept. 30— 1940 1939 
Net profit after all charges before pref.div.require. $204,528 $270,000 

Sales duri September increased 1.7% and 3.06% for the first nine 
months.—V. 151, p. 2487. 


California Water Service Co.—Farnings— 

12 Months Ended Sept. 30— 1940 1939 
ae in re oe kaes oaeke $2,747,049 $2,655,988 
pT SS ee a eae 491,890 454,403 
—V.151, p. 2487. 


Caloma Oil Co.—Promotere Indicted— 

The Securities and Exchange Commission and the Department of Justice 
on Oct. 26 reported the indictment of seven defendants on charges of fraud 
in connection with an oil and gas lease promotion under the name of Caloma 
Oil Co. The 17-count indictment, returned Oy a Federal Grand Jury in 
Los Angeles, named as defendants: Thomas J. Finnerty, Los es, 
eputy Real Estate Commissioner of California; Walter C. 
Baskette, Los Angeles; Guy C. McBride, Oklahoma City, and Chicago; 
Chaun H. Black, geologist, of Oklahoma City; Frank nt and Ray- 
mond J. Standish of Los A les, and Andreas Atherton of San Jose. 

The indictment, which included counts charging violations of the Securi- 
ties Act of 1933, mail fraud and conspiracy, all that the defendants 
obtained oil and gas leases on 2,600 acres of ‘‘wildcat’’ land situated in 
Pontotoc County, Okla., and caused to be written a geoiogical report on 
the mtd indicating that there were favorable prospects of finding oil. 
The indictment charged that the defendants knew that the prospects of 
finding oil on the property were unfavorable. 


Calumet & Hecla Consolidated Copper Co.—Larnings 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 











Rev. from co sold_. $1,637,680 $2,956,061 $5,383,639 $6,487,820 
acento 1085984 °2'020'869 °3°534;371 41520/643 

Operating gain ------ $551,696 $935,192 $1,849,268 $1,967,177 
Other incemse. Dears chainae a 5,904 5,560 16,488 6,648 

Total income- ------- $557 ,602 $940,752 $1,865,757 $1,973,825 
Depreciation ......-..-. 194,570 405,804 36,670 906 ,363 
, eee 219,412 271,604 705,300 608,749 
Federal income tax est-- 55,000 28 ,500 120,000 32,000 

TA cnn dacacee $88.619 $234,844 $403 ,786 $426,713 
—v. 151. p. 690. 

Cambria & Indiana RR.—E£arnings— 

September— 1940 1939 1938 1937 
Gross from railway- -- -- $131,420 $138,144 $106 ,756 $117 ,257 
Net from railway - - - --- 46 560 35,628 41,032 50,185 
Net ry. oper. income - -- 60 ,646 79,198 87 ,254 88 ,453 

From Jan. 1— i * 
Gross from railway- ---- 1,124,768 998 864 826,838 956 ,07 
Net from railway - - ---- 397 .285 348 132 215,081 357 404 
Net ry. oper. income - - - 684 ,029 651,737 553 .222 716,409 


—V. 151, p. 2037. 
Canadian Nationa! Lines in New England—L£arnings— 


September— 1940 1939 1938 1937 
Gross from railway --_-_-- $114,246 $146,231 $156,715 $121,229 
Net from railway__-_-__- defs ,906 30,569 2,090 def2 507 
Net ry. oper. income... def54,433 defl17,626 def41,286 def43,180 

From Jan. 1— 

Gross from railway ----- 1,015,305 1,117,490 


1,189,896 1,050,864 
de def64,698 def116,886 def45,922 


Net from railway... __-- 1 
def492 ,930 


179,134 ’ 

Net ry. oper. income... def571,171 def475,399 def446 ,437 
—vV. 151, p. 2038. 

Canadian Pacific Lines in Maine—Earnings— 

September— 1940 1939 1938 1937 
Gross from railway _-_-__ - $171,155 $139,892 $109,582 $133,750 
Net from railway------ 46,808 760 def20,045 13,583 
Net ry. oper. income__- 14,339 defl16,739 def37,635 510 

From Jan. 1— a 
Gross from railway --_-- 2,247,967 1,696,322 1,739,789 1,838,303 
Net from railway ------ 704,842 273,894 217,658 329,914 
Net ry. oper. income. _- 419,607 24,929 def56,309 71,146 


—V. 151, p. 2038. 
Canadian Pacific Lines in Vermont—£arnings— 


September— 1940 1939 1938 937 
Gross from railway -- ~~~ $97,522 $84 444 $76,862 $85,175 
Net from railway ------ 74 defl5,870 def33,712 def9 ,523 
Ne ry. oe. preme..... def25,993 def40,054 def59,633 def29,972 

rom an. i- 
Gross from railway -- ~~ - 900 ,890 717,627 613 ,072 875,859 
Net from railway-_--_-_- def81,725 def234,084 def343,274 def101,286 
Net oper _icome _.. def335,746 def459,901 def577,429 def337,373 
—V.151, D. 8. 


Canadian Pacific Ry.—-Farnings-— 


Period End. Sept. 30— _ _1940—Month—1939 1940—9 Mos.—1939 








Gross earnings - - - - - ~~. - $15,646,840 $19,323 ,.814$121,847,812$105,444,423 

Working expenses -- -- - 12,661,299 13,501,858 101,558,837 92,739,013 

Net earnings- ----.-.-- $2,985,541 $5,821,956 $20,289,975 $12,705,410 
Earnings for the Week Ended Oct. 21 

1940 1939 Increase 

Teeiille GeRR......ccnccccceasescss $3,913,000 $3,583,000 $330,000 


—V. 151, p. 2488. 
Carolina Power & Light Co.—Earnings— 














Period End. Sept.30— 1 Month—1939 1940—12 Mos.—1939 
Operating revenues_.... $1,235,544 $1,101,283 $13,763,948 $11,853,461 
Oo ting expenses... - 410,174 398,514 5,181,793 4,203,560 
Direct aio senow & 148,817 172,142 1,820,054 1,892,630 
Prop. retire. res. approp. 90 ,000 90,000 1,080,000 a 1,080,000 

Net oper. revenues... $586,553 $440,627 “$5,652,101 $4,677,271 
Other income (net) - ~~~ - 1,686 3,040 20,228 20,947 

Gross income- ------- $588 239 $443,667 $5,702,329 $4,698,218 
Int. on mortgage bonds - 143,750 191,667 2,282,810 2,300,000 
Other int. & deductions -_ Cr2,629 5,216 58,925 71,590 

Net income--.-....... $447,118 $246,784 $3,360,594 $2,326,628 
Dividends applicable to preferred stocks for period 1,255,237 1,255,237 

ND seen cesox-esiorep th tpeitdy en thics ap vansth Chap silat Gatien tn he $2,105,357 $1,071,391 
—V. 151, p. 2185. 
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Carpenter Steel Co.—Farnings—- 


1940 1939 1938 1937 
x$321,067 $195,591 loss$39,159 $255,115 
x After provision for all taxes which includes a reserve for excess profits 


taxes of $114,300.—-V. 151, p. 1715. 





Central of Georgia Ry.—Earnings— 

September— 1940 1939 1938 1937 
Gross from railway ____- $1,395,514 $1,336,186 $1,216,971 $1,360,500 
Net from railway______ 262,589 258 ,947 187,300 154,660 
Hg ty. ° F. income... 148,731 168,329 91,711 62,897 

an. i-— 
Gross from railway _____ 12,013,838 11,372,251 10,903,175 12,909,137 
Net from railway______ 1,418,622 1,381,220 1,144,421 1,971,128 
Net def17,710 919,631 


. oper. income___ 170,631 303, 
—V.151, p. 1888. ” 


Central Illinois Light Co.—Zarnings— 
D5 PT 3 Mee 











Period End. Sept.30— 1940—Month—1939 
Gross revenue_________ $725,1 $705,372 $9,641,191 $9,006,524 
Operating expenses ____-_ 276,182 298,788 3,756,701 3,678,977 
BS Sy ea ,3868 116,349 1,687 ,345 1, +283 
Prov.for deprec.& amort 115,000 90,000 1,305,000 1,057,800 
Gross income________ $173 ,084 $200,234 $2,892,146 $2,830,464 
Int. & other deductions_ 54,895 65,318 720,066 780,399 
Net income_________ $118,188 $134,916 $2,172,080 $2,050,065 
Divs. on pref. stock. ___ 41,802 41,802 501,607 ¢ 
Amortiz. of pref. stk.exp 15,949 15,949 191,406 191,406 
Balance _ eae $60,437 $77,165 $1,479,066 $1,357,052 


—V. 151, p. 2038: 


Central Illinois Public Service Co.—Zarnings— 
Period End. Sept. 30— in Mos .—1939 1940—12 Mos.—1939 











Operating revenues... $3,963. $3,794,459 $14,973,227 $13,996,395 
Oper. expenses and taxes 2,794,361 2,701,692 10,680,089 9,943,669 
Net oper. income.... $1,168,931 $1,092,766 $4,293,139 $4,052,725 
Other income (net)... Dr35 518 143 2'737 
Gross income........ $1,168,896 $1,093,285 $4,293,281 $4,055,463 
Int. & other deductions. ‘521/687 ~ ‘5341445 2'055'822 2.204.698 
Net income........- $647,209 $558,840 $2,237,460 $1,850,764 


Note—Provision for Federal income tax in current periods has been com- 
uted in accordance with requirements of the Second Revenue Act of 1940. 
he effect, if any, on this statement because of the excess peace tax 

provisions of said Act is not known at this time. V. 151, p. 839. 


Central Kansas Power Co.—To Sell Preferred Stock— 


The Securities and Exchange Commission on Oct. 28 approved an appli- 
cation and declaration (File 70-162) filed by the company under the Holding 
Company Act regarding the issuance and sale of 5,821 shares of 4% % 
- aor "2 preferred stock ($100 par), to an underwriting group at a price 
oO a snare. 

The names of the underwriters and the number of shares to be taken by 
each are as follows: Beecroft, Cole & Co., Topeka, Kan., 1,455; Estes, 
Snyder & Co., Inc., Topeka, Kan., 1,455; Columbian Securities Corp., 
To , Kan., 1,455; the United Trust Co., Abilene, Kan., 1,456. 

he underwriters pro to offer the new preferred stock to holders of 
the company’s outstanding 7% and 6% preferred stocks, residing in the 
State of Kansas, on a share for share basis. Shares not taken under the 
cnenge offer will be offered to residents of that State at a price of $100 
a share. 

The proceeds from the sale of the new preferred stock, together with 
other funds of the company, will be used to redeem on Nov. 15, 1940, the 
outstanding 7% and C% prvterred stocks at $100 a share. 

The SEC also approved the issuance of 30,000 shares of common stock 
($9 par) in exchange for the 3,000 shares of common stock (no par) pres- 
ently outstanding. 

ey AY a subsidiary of United Utilities, Inc. The United Trust 
Co. isan liate of the parent company.—V. 151, p. 2038. 


Central Power & Light Co.—Zarnings— 
Period End. Sept. 30— ny Mos.—1939 1940—12 Mos.—1939 











Operating revenues _____ $2,548 $2,542,321 $9,389,211 $9,185,984 
Oper. expenses & taxes.. 1,686,714 1,647,919 6,496,285 6,054,362 
Net operatingincome. $861,675 $894,402 $2,892,925 $3,131,621 
Other income (net) ____- 2,607 1,593 3,050 10,662 
Gross income__-_____- $864,283 $895,995 $2,895,975 $3,142,284 
Int. & other deductions_ 359,159 401,424 1,436,702 1,760,991 
Net income.-_-....... $505,124 $494,571 $1,459,273 $1,381,293 


—V. 151, p. 2038. 
Central RR. of New Jersey—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway... .. $3,007,104 $3,137,492 $2,485,323 $2,672,181 
Net from railway______ 774,448 1,089,278 691,187 728,696 
vies ry. oe. facome..... 200 ,227 466,204 60,231 222,467 

rom Jan. 1— 
Gross from railway____- 26,354,928 24,034,986 21,427,386 24,658,613 
Net from railway_____- 6,157,324 6,073,725 5,531,426 6,878,391 
Net ry. oper. income__- 857 ,030 808,538 430,879 2,015,850 


—V.151, p. 2347. 


Central States Edison, Inc. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 a 37% Mos.—1939 











Gross revenues - - --.-.- $120,710 $117,312 d $436,954 
ypeetins expenses - _ _ _ - 4,609 61,329 256,984 238,728 

aintenance.......... 5,873 4 25,267 25,093 
Depreciation -_......--. 13,125 13,125 52,500 50,650 
General taxes_____....- 9,593 9,162 35,660 35,160 
Federal income taxes. --. 608 1,915 2,034 6,045 

Net oper. income. .-- $26,902 $24,330 $72.155 $81,277 
Non-oper. income-.-.---- 1,426 1,258 2,945 ,223 

Gross income_..._.-- $28 ,327 $25,588 $75,100 $83 ,500 
Interest charges of subs - 496 473 2,002 1,977 
Int. on Central States 

Edison, Inc. collateral 

trust bonds......... 11,098 11,268 44,796 46,047 

Net income... -...... $16,734 $13,847 $28 302 $35,476 


—vV. 151, p. 2489. 


Chain Belt Co.—Zarnings— 


{Incl. the operations of Baldwin-Duckworth Division since Aug. 1, 1939] 


oo 





12 Mos. Ended Sept. 30— 1940 193 
RAE BEE iks ine bas gecens sheen $3,624,186 $2,443,320 
Selling, administrative and general expenses. _--__ 2,019,356 1,562,179 
PC fee eee 0543 ,977 { 152,114 
PRRs Se camshnnavbucetetamnensccans 44,711 

EG, ccidvncccncegsmmbpaoenacsnbeoens $1,060,853 $684,315 
Net income per share--------- lll IlIIlIILI=e z$2.18 y3i.80 


x After depreciation on plants and equipment. y Based on number of 
shares outstanding before acquisition of dwin-Duckworth for 10 months, 
and total number of shares now outstanding for the last two months. 
z Based on <es.70 Lares omnes. entienve of 12.966 — oy nee 
treasury stock. a udes onal provision of approximately . 
in the third quarter based on the Second Revenue Act of 1940. 
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Consolidated Balance Sheet Sept. 30 

Assets— 1940 1939 Liabilities— 1940 1939 
Cash & securities_$2,764,867 $1,689,540 | Current liabilities.$1,313,425 $617,534 
x Notes and accts Reserves. _....... 45,576 292,125 

receivable. ____- 1,318,113 1,394,703} Deferred income. - 36,884 ....-. 
x Inventories_____ 1,433,466 1,749,857] Capital & surplus. 6,892,191 6,711,699 
" 195,236 173,472 
Fixed asset, at cost 2,370,683 22,461,962 
Other assets...._. 205,709 151,874 


Betws cased $8,288,075 $7,621,408 Ws oh anssiew $8,288,075 $7,621,408 

x After reserve. z After reserve for depreciation of $3,999,129 in 1940 
and $3,807,345 in 1939.—V. 150, p. 2038. 

Chapman Valve Mfg. Co.—Earnings—See page 2672. 


Charleston & Western Carolina Ry.—Earnings— 











September— 1940 1939 1938 1937 
Gross from railway -____ $197,242 $209,791 $163,334 $193,299 
Net from railway ------ 45,745 65,636 31,172 47,601 
Net ry. oper. income___ 26,305 42,734 12,649 26,255 

From Jan. 1— 

Gross from railway-_.-_.-_ 1,948,077 1,847,400 1,620,114 1,927,439 
Net from railway______ 7,574 607 ,938 373,375 643,997 
Net ry. oper. income__. 311,321 375,769 177,235 399,465 


—V. 151, p. 2038. 

Cheaspeake & Ohio Ry.— Stock Issue Called Violation of 
—— Group Says Preference Was Not Sanctioned in 
1937— 

A Senate Interstate Commerce Subcommittee char Oct. 30 that 
the C. & O. violated laws of Vi ia for the purpose of avoiding Federal 
taxes when the road issued $15, ,000 of preference s in 1937. 

The report added that ‘the manner in which a railroad can be made 
to serve holding company interest, as described on this report demon- 
strates that | lation is urgently needed abolishing such holding com- 
panies al her or subjecting them to effective Federal regulation.” 

The preliminary report, signed by Senators Wheeler & Truman, the 
former being Chairman of the Interstate Commerce Committee, said the 
stock issue was designed for the purpose of ‘‘avoiding Federal taxes on 
undistributed profits and to pay the debts of the Chesapeake Corp., the 
holding company which controlled the railway.’’ 

“By distributing profits in the form of preference stock dividends,"’ 
the report continued, ‘‘the railroad thought it would be able to avoid the 
Federal tax. By then oe preference stock to the public, the holding 
company, which would get % of the dividends could pay its debts. 
we ia law requ that 90% of the stockholders consent to the new 
stock issue. This statute, however, was ignored by the company, which 
never requested or received such consent from its stockholders. 

‘‘When the C. & O. filed an application with the Interstate Commerce 
Commission for permission to issue the new shares, it was Pecessary, 
according to Commission rules, to submit a legal opinion yoscting for the 
validity of the issue. The railroad selected its own law firm, which had 
worked on the preference stock issue, to submit such an opinion. These 
lawyers, who were in effect passing on their own actions, told the Commis- 
sion that the new securities were legal and valid. No mention was made 
of the non-compliance with Virginia law. 

‘‘When the company applied to the New York Stock Exchange to have 
the securities listed for trading, it was again necessary to submit a legal 
opinion. Furthermore, the Exchange required that the opinion be given 
by lawyers not connected with the company. The Chesapeake & Ohio cir- 
cumvented this requiremert by having one of the junior employees of its 
law firm submit the opinion. He made no mention of the fact that the 
Virginia statute had been violated, or that he was ommieves by the rail- 
road's lawyers, and the anene thereupon accepted his statement that 
the proposed stock issue was valid. 

‘“‘Wher the holding company, the Chesapeake Corp., asked its bankers 
to buy the new stock and sell it to the public, the bankers in turn sought 
a legal ee. But they did not rely on the road’s lawyers. They 
referred the matter to their own counsel, who then referred it to a leading 
law firm in Virginia. Both the Virginia lawyers and the bankers’ lawyers 
agreed that the preference stock issue had not complied with Virginia law 
and hence was not valid. 

“This opinion, however, in no wise changed the plans of those concerned 

in the matter. No attempt was made to comply with the Virginia statute, 
though it eould still have been done. No effort was made to warn the 
New York Stock Exchange, although the shares had not yet been admitted 
to trading. No notification was given to the security holders, the public 
= Government officials that the stock had been issued in violation of State 
aws. 
“The railroad, the holding company, the bankers, the lawyers—all re- 
mained silent. The fact that the Exchange was being given unqualified 
assurance of the stock’s legality. the fact that uninformed persons might be 
buying, selling and pledging the shares in innocent good faith—these facts 
were not considered important enough to cause an open airing of tae ques- 
tion of legality. 

The reason for this silence was that holding company executives be- 
lieved that under the laws of Virginia, if six months elapsed without an 
attack on the validity of the issue, no one would thereafter be able to dis- 
pute it. This policy of discreet silence was succ . The six months 
passed without incident and the stock was eventually sold to the public as 
entirely valid."’ > 

Bond Ertensiton— 

The Interstate Commerce Commission on Oct. 17 authorized the com- 
pany (1) to extend from Nov. 1, 1940, to March 1, 1992, the date of ma- 
turity of not exceeding $604,000 of Greenbrier Ry. first-mortgage 4%, gd 
bonds, to bear interest during the extended period at the rate of A 
per annum; (2) to assume obligation and liability, as primary Ones n 
respect of the bonds as extended; and (3) to sell the extended bonds at par 
to the Manufacturers Trust Co., as trustee of the Covington & nnati 
Elevated Railroad & Transfer & Bridge Co. under the first mortgage dated 
Oct. 1, 1887, the proceeds to be used to reimburse the treasury for expendi- 
tures made or to be made m pevensees 5 Donte from the present holder. 

The report of the Commission states in part: 

The emis proposed to be extended are a part of $2,000,000 of such bonds 
issued under and pursuant to, and secured by, a first mortgage dated 
Oct. 23, 1900, made by the Greenbrier Ry. to Colonial Trust Co. (now 
Chase National Bank, New York), trustee, of which $1,557,000 are out- 
standing, They are dated Nov. 1, 1900, and will mature Nov. 1, 1940. 

At the time the bonds were issued they were guaranteed as to the pay- 
ment of the principal and interest by the applicant, which owned a majority 
of the C—O of the Greenbrier. In 1903 the Greenbrier was 
with the applicant. 

The Co Seton & Cincinnati Elevated RR. & Transfer & Bridge Co., has 
heretofore made a first mortgage dated Oct. 1, 1887, to the Metropolitan 
Trust (now Manufacturers Trust Co.), trustee, securing an issue of first 
mortgage 5% gold bonds, of which $3,070,000 are outstanding, due by 

March 1, 1992. These bonds, as well as all the capital stock of 


*xtension 
the bridge company, are owned by the applicant. By the terms of the 


supplemental indenture dated Oct. 1, 1937, to the Bridge company’s first 
Tteeee, cash funds held by the trustee thereunder may be invested in 
general-mortgage bonds of the applicant if obtainable at a price not in excess 
of par and accrued interest, or if such bonds are not so obtainable, the 
trustee may invest the funds in other securities which at the time are jegal 
investments under the laws of the State of New York for trust companies 
acting as such trustees. The trustee now has on hand cash in the amount of 
$1,004,000, representing proceeds of Rroperty relased from the lien of the 
mortgage. Of this amount, $400,000 is held for and will be applied to the 
urchase at par of general mortgage bonds of the applicant on March 1, 
941. The currently quoted market price of the applicant's general mort- 
gage bonds is approximately 125, which makes such bonds unavailable to 
the trustee as an avers Peer the terms of the above-mentioned 
lemental indenture of the company. 

” he applicant proposes to reduce ts outstanding mortgage debt at this 
time and instead of issuing refunding and improvement mortgage bonds to 
refund the outstanding bonds of the Greenbrier it will pay and retire at 
maturity $953,000, of Greenbrier bonds with cash in its wSeuwy use 
$604,000 of the cash now in the hands of the trustee of the Bridge com- 
ny’s mortgage to acquire the remaining $604,000 of outstanding Green- 
Brier bonds. In order that the cash now in the hands of the trustee may be 
made available for the aforesaid purposes, it is necessary that the applicant 
provide the trustee with an investment for the money consistent with the 
provisions of the supplemental indenture. As stated above, the applicant's 
general mortgage bonds cannot be obtained at par and the trustee does not 





2638 


feel justified in investing the funds in the applicant’s refunding and im- 
vement mortgage bonds, as the lien of the mortgage securing them is 
Junior to the lien of the applicant's general mort , under which all the 
ridge company’s bonds have been aaged. Accordingly , it is proposed to 
extend $604,000 of the Greenbrier bonds and to sell them to the trustee, 
which may purchase such bonds as a legal investment under the laws of 
the State of New York, in conformity with the provisions of the supple- 
mental indenture. The applicant deems it desirable that the funds be 
used for the reduction of its own outstanding indebtedness rather than for 
investment in securities of other companies. Should the present oppor- 
tunity to so use the cash not be exercised, the trustee of the Bridge com- 
pany mortgage would find it necessary to seek investments in other com- 
paines so as to avoid the possibility of the funds lying idle until March 1, 
1992, the maturity date of the Bridge company’s bonds, a period of approxi- 
mately 52 years. j 

The applicant therefore proposes to acquire $604,000 of the Greenbrier 
bonds before their maturity from the holder thereof, to extend the maturity 
date thereof to March 1, 1992, to assume obligation and liability, as primary 
obligor, in respect of the bonds as extended, to sell the bonds to the trustee 
at par, and to use the proceeds to reimburse its treasury for the cash expen- 
diture made or to be made in purchasing the bonds. 

By the proposed transaction (1) the applicant's mortgage debt out- 
standing in the hands of the public will be reduced by $1,557,000; (2) the 
$604,000 of Greenbrier bonds, as extended, will be sold to the trustee of 
the first mortgage of a wholly-owned subsidiary company of the applicant; 
(3) the trustee will be provided with a suitable medium for investment of 
$604,000 of idle funds and at the same time the applicant's cash will be 
conserved in an equal amount; (4) the rate of interest on the bonds will be 
reduced from 4 to 3 per annum; (5) the amount of interest on the ex- 
tended bonds that will be paid by the applicant to the Bridge company 
will inure to the benefit of the applicant as the owner of all the capital 
stock and bonds of the bridge company; and (6) the sinking fund provision 
contained in the Greenbrier's first mortgage securing the bonds will be 
eliminated therefrom, as its retention would result in the applicant's 
money being redeposited annually with the trustee of the Bridge company's 
mortgage, and would not bring about any reduction in the amount of the 
applicant's mortgage debt outstanding in the hands of the public.—V. 151, 
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Chefford Master Mfg. Co., Inc. —Registers with SEC— 
See list given on first page of this department.—V. 145, p. 752. 
Chesterville Larder Lake Gold Mining Co., Ltd. - 


Initial Dividend — 

Directors have declared an initial interim dividend of five cents p< 
share on the common stock, payable in Canadianfunds on Dec. 14 t 
holders of record Nov. 25. 


Chicego Burlington & Quincy RR.—£arnings— 


September— 1940 1939 1938 1937 
Gross from railway.-.-- $8,837,257 $9,152,934 $8,551,114 $8,939,974 
Net from railway ------ 3,091,912 2,974,168 2,697,106 2,464,069 
ate ry. oer. facome.... 2,076,531 1,854,158 1,583,263 1,278,952 

rom Jan, 1— 
Gross from railway ---- - 69,880,844 69,148,502 67,081,313 73,815,662 
Net from railway------ 16,417,740 16,167,336 17,014,795 17,455,671 
Net ry. oper. income... 6,835,454 6,347,649 7,018,145 8,699,349 


—V. 151, p. 2038. 


Chicago & Eastern Illinois RR.—New Company Author- 
ized to Acquire Properties Under Reorganization — 
The Interstate Commerce Commission on Oct. 24 entered an order, 


upon s fied terms and conditions, guthoreine- 
(1) Acquisition by the Chi & Eastern Illinois RR. of the property 
of the Chi y., in effecting a plan of reorganization. 


& Eastern Illinois 
2) Issue by the Chicago & Eastern Illinois RR. of not ex $11,195,- 

lst mtge. 4% bonds, series A, not exceeding $15,354,500 gen. mtge. 
income bonds, not exceed 383,862 shares of class A stock (par $40), 
and not exceeding 957,477 shares (no ) common stock. 

3) Procurement by the Chicago & Eastern Illinois RR. of the authenti- 
cation and deliv of $1,244,000 of its first mortgage 4% bonds, series A, 
with the Reconstruction Finance Corporation to safeguard it 
against loss through the taking of other specified bonds of that company. 

(4) Assumption of obligation and liability in respect of (a) $1,040,000 
equipment trust certificates, series A, B and C, (b) $142.000 Evansville 
Belt Ry. first mortgage bonds, (c) the antee of one-sixteenth of interest 
and sinking fund instalments on $23,790,000 of Terminal Railroad Associa- 
tion of St. uis —. mtge. 4% bonds and of one-sixteenth of interest and 
sinking fund instalments on $7,000,000 of Terminal Railroad Association of 
8t. Louis ref. & impt. 3% % bonds, series B, (d) the obligation to pay one- 
fifth of the interest and principal of that of the $50, ,000 of Chicago 
& Western Indiana RR. consol. mtge. 4% bonds the p: of which are 
used for improvement, enlargement and benefit of the property used in 
common with four other railroads and all of the interest and principal of 
that part of the bonds, the proceeds of which are used for the improvement, 

ent or benefit of the property used exclusively by the Chicago & 
Eastern Illinois Ry. and its successors, (e) the joint and several obligation of 
the Chicago & Eastern Illinois Ry. and its trustee with four other railroads 
to Bd the interest and sinking fund payments on $24,462,000 of Chicago 
& Western Indiana RR. Ist & ref. mtge. 444 % bonds, series D, (f) the obli- 
gation and liability of the Chi & Eastern I[llinois Ry. under an agree- 
ment een the Southern Illinois & Missouri Bridge Co. and four railroad 
companies relative to rental for the use of a bridge across the Mississippi 
River near Thebes, [ll., and (g) other contracts, claims, liabilities and obli- 
gations of the Chicago & Eastern Illinois Ry. and its trustee to the extent 
provided in the plan of zation. 

The Commission already has approved a plan for the reorganization of 
the Chicago & Eastern Illinois Ry., pursuant to the provisions of Section 77 
of the Bankruptcy Act. The plan was approved by the U. 8. District 
Court for the Northern District of Illinois, Eastern Division, and, after 
due tance on behalf of creditors and stockholders of each class to which 
its submission was required, was confirmed by the court on Jan. 10, 1940. 

The Chicago & Eastern Illinois RR., organized for the purpose of acquir- 
ing and oppeting the business and property of the debtor pursuant to the 
plan, filed its petition for authority to acquire such business and property, 
to issue the securities, and to assume the obligations. 

The confirmed plan, among other things, prevenes as follows: (a) Its 
effective date shall be Jan. 1, 1937. (b) of the property of the debtor 
shall be transferred to it, with its articles of incorporation appropriately 
amended, or to a new corporation formed for this purpose under the cor- 
Porate laws of such State or States as shall be necessary in order to put into 
effect and carry out the plan. (c) Equipment trust certificates of series A, 
B and C outstanding at the time of the consummation of the plan shall be 
assumed by the reorganized company. (d) Evansville Belt Ry. 5% bonds 
in the amount of $142,000, maturing Nov. 1, 1940, shall be assumed. by the 

zed company, or if the holders thereof shall elect to surrender the 

bo: and receive cash to the amount of the principal and unpaid interest, 
such bonds and interest to the extent so required shall be paid in cash within 
120 days after consummation of the plan. (e) Not exceeding $11,159,000 
of new prior lien paortgage 4% bonds, to be dated Jan. 1, 1937, and to ma- 
ture Jan. 1, 1967, designa as series A, shall be issued at r zation 
for the purpose of providing funds for the payment in cash of the out- 
standi first consolidated mortgage bonds in the principal amount of 
J and unpaid interest thereon (computing the interest subsequent 
to s~ 30, 1934, at 4%), for the payment in cash of the indebtedness to 
the Railroad Credit C (amounting as of Jan. 1, 1937, to $1,745,450, 
but subsequently reduced), and for the payment in cash of the outstanding 
trustees’ certificates (amounting as of Jan. 1, 1937, to $171,000, but subse- 
quently reduced), and any unpaid interest thereon, and for the satisfaction 
of the existing indebtedness to the RFC, by exchanging the new or lien 
bonds of a face amount equal to the principal amount of the inde ess, 
$5,760,868, with computations, lustments and payment of interest 
ereon. (f) Prior lien bonds of series A, in addition to the above $11,159,- 
000 and of the same character and terms shall be issued at reorganization 
for the purpose and to the extent pogemsery to refund the Evansville Belt 
R and to the extent necessary to pay the 
accept such bonds, for any actual ad Fen- 


sonable se zine! ing reasonable gy Ay fee, aye ee by it = 
connection an e€ amoun 
court within the maximum limit fixed a aoe 


y the Commission, and such amount 
should be pledged with the Finance C tion a addi- 


orpora 
tional security for the poyment of the new com y's bonds to be held b 
to protect 1- 


Corporation from loss from the sale of 
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bonds at less than their principal amount. (g) Income mortgage bonds, 
in an authorized amount of $15,354,500, dated Jan. 1, 1937, and maturing 
Jan. 1, 1997, bearing interest at 5% conti t upon earnings, shall be 
issued at reorganization for the purpose of sat ying. to the extent of 50%, 
the principal amount of the outstanding $30,709,036 general mortgage 
bonds excepting $36 to be paid in cash, the holders of such new income 
mortgage bonds to have the right, at any time prior to maturity of the bonds, 
to convert the bonds into new common stock on the basis of 1 share of stock 
for each $25, principal amount, of bonds. (h) Preferred stock (par $40) 
having a preference over the common stock as to dividends to the extent of 
$2 a share, cumulative to the extent earned, subject to retirement and to 
preference nst assets, shall be issued at reorganization to the amount 
of 383,862% shares for the purpose of satisfying , to the extent of 50%. 
the principal amount of the outstanding general mortgage bonds. (i) No 

r value common stock in the amount of 343,297 shares, out of an author- 
zation of 1,000,000 shares, shall be issued at reorganization, of which 
122.836 shares will be to satisfy the unpaid interest on the outstanding 

neral mortgage bonds by iss 4 shares of such stock in respect of the 
nterest on each $1,000 bond, and 220,461 shares will be to satisfy the inter- 
ests or claims of the existing preferred stockholders on the basis of 1 share 
of new common stock for each share of existing preferred stock; and 614,180 
shares shall be provided for issue from time to time to the holders of the 
income mortgage bonds who elect to surrender them in exchange for com- 
mon stock as provided in the plan. (j) The guarantees of obligations of 
other companies made by the debtor, contracts made by the trustee of the 
debtor’s property in pursuance of his duties as trustee, executory contracts 
made by the debtor not disaffirmed by the trustee and not by their terms 
terminating at or prior to the conclusion of the reorganization proceeding, 
and all other claims, liabilities, or obligations not otherwise provided for 
and recognized as valid by the court shall be assumed by the reorganized 
company. 

itis also provided in the confirmed plan that the new money, amounting 
to epucoummntely $5,000,000, and funds to repay the existing obligations 
to the Finance Corporation may be obtained either from the Finance Cor- 

ration or ou private channels by the sale of new prior lien marenas 

nds and the pledge of certain securities referred to therein; and that, 
in the event that the | must be done through the Finance Corpora- 
tion, bee matter shall be ra seasonably by the proper party in a separate 
proc ng. 
The confirmed plan provides that, except as otherwise provided therein, 
the means for executing the plan and all details of its consummation, not 
otherwise provided for, shall be put into effect and carried out by the debtor, 
and that for this pur reorganization managers shall be appointed, 
com of Kenneth D. Steere, Chairman of the board of directors of. the 
debtor, Carrol M. Shanks, Chairman of the general mortgage bondholders’ 
committee, and one person to be designated by Messrs. Steere and Shanks 
subject to the approval of the Finance Corporation. It also provides that 
the court may cure any defect, supply any omission, or reconcile any in- 
consistency in the plan, in such manner or to such extent as may be necés- 
sary or expedient to carry out the plan effectively, and that the construction 
of the plan by the court shall be final and conclusive. 

The new company seeks authority to acquire the business and property 
of the debtor now held by the trustee, and to issue or assume securities or 
obligations as outlined in the plan. 

Briefly, the plan provides for a reduction of fixed interest obligations from 
approximately $43,000,000 to approximately $13,000,000. In 1936, for 
example, the total fixed charges of the debtor were $2,248,798, composed of 
rent for leased roads and equipment $153,729, interest on funded debt 
$1,582,082, and interest on unded debt $512,987. The plan contem- 
plates no reduction of the rent for leased roads and equipment but does 
—— for material reduction of interest on funded and unfunded debt. 

or example, such interest for the year 1937, under the plan, would be 
pa ne me A $514,168. This reduction of fixed interest charges obviously 
will render the pro y more capable of furnishing adequate transportation 
service to the public. No m r or consolidation of the proper’ of any 
of the debtor’s subsidiaries or of any other railroad companies with that of 
the debtor was proposed or made part of the plan. 


RFC Loan of $4,933,000 Approved — 

The ICC on Oct. 24, on the basis of present and prospective earnings, 
found the road reasonably to be expected to meet its fixed charges without 
reduction thereof through judicial reorganization. 

The Commission also modified previous reports and orders to as to permit 
acceptance by the RFC of $6,262,000 of first mortgage 4% bonds, series A, 
bearing int. from Jan. 1, 1937, of the Chicago & Posters Illinois RR. and 
$26.22 in cash as an adjustment or compromise of its claim against the 
onase of the Chicago & Eastern Illinois Ry. as provided in the confirmed 
plan. 

The Commission further approved a loan of not exceeding $4,933,000, 
lus an amount representing interest on the securities to be given for the 
oan from the next preceding interest payment date, to the Chicago & 

Eastern Illinois RR. for specified purposes 7 the RFC. 

The proceeds of the loan would be used to the extent necessary to pay the 
following obligations of the debtor and its trustee pursuant to the plan of 
reorganization: $2,736,000 Chicago & Eastern Illinois RR. (the predecessor 
of the debtor) 1st consol. mortgage bonds; $246,240 interest on these bonds: 
$111,000 trustee’s 4% registered serial certificates of indebtedness; $1 ,697 ,- 
707 promissory notes of the debtor held by the Railroad Credit Corp.; and 
$142,000 Evansviile Belt Ry. lst mtge. bonds. The plan provides that 
the last-named bonds, which mature Nov. 1, 1940, shall be assumed by the 
reorganized company but that each holder thereof may, at his option, within 
60 days after consummation of the plan, surrender his bonds and receive 
cash to the amount of the principal and unpaid interest. 


Earnings for September and Year to Date 


September— 1940 1939 1938 1937! 
Gross from railway_-_-__- $1,338,963 $1,358,958 $1,201,995 $1,346,867 
Net from railway_____-_ 358,228 397 ,008 293 ,202 315,100 
Net ry. oper. income... 156,731 222,767 111,041 150, 

From Jan. 1— 

Gross from railway_-__-_- 11,412,793 11,003,379 10,247,292 12,213,354 
Net from railway___-__- 2,247,654 2,159,221 1,837,664 2,815,996 
Net 7, oper. income... _ 349,408 281,980 55,103 891,459 
—V.151, p. 2038. 


Chicago Great Western RR.—Kansas City Southern 


Transaction Assailed — 


The Senate Railroad Finance Committee asserted Oct. 28, that a 1931 
purchase of more than $3 ,000 of Kansas City Southern Ry. stock by 
Chicago Great Western RR.’ constituted a ‘‘wasteful speculation by a 
railroad already on the brink of bankruptcy.”’ 

‘Legislation is urgently needed,’’ the committee said in one of a series of 
reports, ‘‘to end such wastes of railroad money in outside stock adventures.”’ 

The committee said Alleghany Corp. and Bremo Corp. played the 
major roles in the stock purchase. The former was the top holding company 
S the Van Sweringen railroad system while the latter controled the Great 

estern. 

“As the result of demand loans previously made out of the Chesapeake 
& Ohio treasury,’’ the committee said, ‘‘the Alleghany interests held the 
Bremo interests in a financial vise, and the latter controlled the Chicago 
Great Western. 

‘Thus, when Alleghany wanted to get rid of its Kansas City Southern 
holdings, and at the same time retain a leverage on them, it was in a position 
to unload the stock on a vassal railroad. 

“The price was excessive, the terms burdensome, and the whole trans- 
action unsound and improvident. In short, the Great Western was made 
to serve holding ooneete interests in abuse of the railroad treasury and in 
disregard of State and Federal regulation intended to protect the public 


interest. .. . 

“To circumvent and evade State laws which it had already violated in 
beyses the Kansas City Southern stock, the Great Western purported to 
sell the shares to a wholly owned subsidiary, the Mason City & Fort 
RR. The entire transaction was a device to accomplish what the law 
forbade the Great Western to accomplish in its own name.”’ 


Earnings for September and Year to Date 


September— 1940 1939 1938 1937 
Gross from railway ----.- $1,718,600 $1,684,065 $1,514,141 $1,744,697 
Net from railway--.--.- 619,411 606.746 454,132 472,819 
Ne ry. 0 ‘ —- a 244,299 284,972 170,269 129,803 

rom Jan. 1— 
Gross from railway -----. 13,257,786 13,227,576 12,344,907 13,954,089 
Net from railway-----.- 3,297,569 3,492,851 2,410,141 3, 776 
709,518 944,327 defl19,465 432,327 


Net ry. oper. income -- 
—v. ist. p. 2185. 
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Chicago & Illinois Midland Ry._-Berntase— 


1940 1938 1937 
Gross from railway -____- $410,469 $338,188 ae niy 710 $333 .258 
Net from railway___._. 40, 109 1250 00,042 105,963 
es ty. rs) i “ages 111,527 82,592 80° 1449 67,590 

‘Oss from 1 railway... 378,664 2,687,211 2,557,854 2,930,906 
Net from railway_____. 1,130,499 746,695 ae. 108 972,376 
Net ry. oper. income_.__ 835,413 569,242 6,819 669,154 
—v. 51, Pp. 2038. 

keds Indianapolis & Louisville Ry -—_ Earnings — 

September— 1940 1939 193. 7 
Gross from railway____- $813 361 501 $776,082 sase. 134 
Net from railway --____ 276,593 295.800 177 626 86,140 
Net ry. oper. income --_ 144,743 177,315 def33 |085 def51 ‘967 

From Jan. 1— 

Gross from railway____-_ 6,985,861 6,724,625 6,033,824 7,666,151 
Net from ogy d 5 rae ,070,961 1,068 ,671 761,027 1,158 ,053 
Net ry “% income --- 851,383 def92,886 def456,369 32,861 
—Vv. 151. 1888. 

slits Milwaukee St. Paul & Pacific RR. —Earninge 

September— 1940 1939 1937 
Gross from railway____. $10,712,410 $10, hor 014 $9, 433 *067 ,802 ,532 
Net from railway ----.. 3 /388,040 ; (888.465 2.186.874 2,292,105 
ae ry. $a. meme. on ,266,.779 1,717,902 1,009,952 1,038,917 

rom Jan. 1— 
Gross from railway____- 83,004,716 77,323,099 72,206,254 80,702,359 
Net from railway----.. 17 ‘681 939 13,022,305 12,420,632 15,324,644 
Net ry. oper. income--_ 7,638,633  2,960;027 2:112;580 6,821, ‘697 
—V. 151, p. 2490. 

Chicago & North Weetern Ry. -Barntngs— 

September — 939 1938 1937 
Gross from railway_...- $8,519 210 $8, Be. 700 $7,766,055 $8,385,315 
Net from railway - ----- 2,670,822 2,715,130 1.654.586 1,296,739 
Net ry. oper. income--. 1,816,028 1.995663 807 ,336 420 ,933 

From Jan. 1— 

Gross from railway... 67 388,398 a | 255, 095 &. +444 oe} 67, oe. 249 
Net from railway --.--.- 13 ,055,631 0,082 5,180,623 
Net ry. oper.income... 5,575,266 2 024: 898 afl ‘74 363 df1,021 ‘668 


—VvV. 151, p. 2185. 


Chicago Rock Island & Pacific Ry.—Farnings— 
(Includes Chicago Rock Island & Gulf ay AY 


September— 193 
ES ES AS ED $6,997 a0 $6,915 ,534 
pS ROO er ee 1,7 1,491,502 
Net railway operating income_-.___...________- 877, 339 707 ,064 

From Jan. 1— 

ES EE Ey ey 59,298,399 58,083,064 
(4 i ao ey gegaoge 12,459,591 10,780,847 


Net rey. Cpereting kts 6n tacn midi ae 4,469,405 2,966,039 


—VvV. 151, 2348. 

Chios St. Paul Minneapolis A Omaha Ry.— Earnings 
September— 1940 1938 1937 
Gross from railway_-_-_-- $1,879,216 $1, Ht *170 1,577,990 $1,769, ais 

Net from railway - - ---. 564,734 552,671 "214/335 "360.6 

Net ry. oper. income --- 335,835 94,729 def26,184 119, 345 
From Jan. 1— z 

Gross from railway_.-.- 13,230,217 12,853,746 | grt 963 13,374,338 

Net from railway----.. 2,035,516 1,635,876 8,570 1,328,797 

Net ry. oper. income... defl1,420 def352,758 anises, 576 def373,014 


—V. 151, p. 2038. 


Chrysler Corp.—Dodge Truck Prices— 

Prices of 1941 Dodge Job-rated truck models were announced on Oct. 24 
by Lee D. Cosart, Sales Manager, Truck Division, Dodge Brothers Corp. 

“Although the new Dodge truck line embodies a host wot vital improve- 
ments in engines, chassis, cabs and bodies, prices remain strictly competi- 
tive}with other trucks in the large volume, low priced field ,"’ said Mr. Cosart 
**This competitive pricing applies not only to half-ton commercial units but 
straight through the line of 112 standard chassis and body models, the 
most complete line of Job-Rated trucks Dodge has ever produced.’ 

Base prices are as follows: 

Half-ton capacit 116-inch wheelbase chassis, $500: %-ton, > Semon 
wheelbase chassis $570; 1-ton, 120-inch wheelbase chassis , $635; -ton, 
135 5-16-inch wheel base chassis, $645; 1%-ton cab-over-engine, 16 inch 
wheelbase chassis, $750; 2-ton, 136-inch wheel base chassis, $995; 2-ton 
cab-over-engine, 105-inch wheel chassis, $1,110; 3-ton gasoline wered 
152-inch wheelbase chassis, $1,970; 3-ton Diesel ‘powered 152-inch wheel base 

$3,170. The foregoing are delivered at Detroit prices, and include 
Federal tax, local or State taxes (if aay) are to be added. 

Built to meet more than 97% of all truck hauling requirements, Dodge 
Job-Rated trucks for 1941 include 112 chassis and body models each powered 
by the correct 1 to 6 different truck engines and equipped with the proper 
1 to 23 different frames, 17 different rear axle gear ratios, six brake combina- 
tions, 10 basic spring combinations and 8 rear axles. 

One-half, three-quarter and one-ton trucks are available this year in a 
score or more of two-tone color combinations at no extra cost.—V. 151, 


page 24 
Cincinnati Gas & Electric Co.—Bonds Called— 
A total of $69,000 first m ge bonds 3 % outs on 1967 has been 


called for redemption on Dec. 1 at 108 accrued interest. Payment 
will be made at the Irving Trust Co., ‘City. —V.151, p. 2039. 


Cincinnati New Orleans Py Texas Pac. Ry.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway _-.--- $1,441,895 $1,470,010 $1 33. 690 $1,343, "344 
Net railway___... 527 ,284 579,959 489 ,809 ,005 
Net ry. oper. income__- 321,404 465,610 379,945 335,730 

From Jan. 1— 

Gross from railway -_--~-_- 18 477,902 12,942,826 11,029,219 13,140,999 
Net from railway_____- 5,082,526 4,851,492 3,473,400 5,219,275 
3,569,602 3,554,921 2,685,445 ,808 ,652 


ae, gf oper. income. 
—V.151, p. 1888. 


Citizens Utilities Co. (& Subs.)—Larnings— 
[Exclusive of Central ae ree Corp.) 











Period End. Sept. 30— 1940—9 Mos.— 940—12 Mos.—1939 
Total oper. revenues... $1,422,988 $1, 338. 929 $1. 872,416 $1,774,548 
Oo ting expenses _---_- "619.907 586,430 826,090 791.269 
Maintenance expenses _ 78,446 82:570 107,171 111,099 
Depreciation... ....... 209,661 196 236 275.083 253 3 
We th ak dnwsiincawéee 145.683 136,042 178,029 172,071 

Operating income.... $369,290 $333,152 $486,044 $446,747 
Other income---......-. 1,145 10,019 4,166 8,330 

Gross income_______- $370,436 $343,171 $490,209 $455,077 
Int. on long-term debt _- 247 555 247 ,969 330,152 330 ,864 
Taxes assumed on int __-_ 7,349 6,822 8,356 7.745 
Other interest charges __ 2,809 397 3,860 5,568 
Miscellaneous deductions 634 714 1,371 1,125 
eee Cr645 

$83 ,268 $146,470 $110,421 


> Net income...-...... $112,088 
—V. 151, p. 982. 


’ Clark Equipment Co. (& Sub.)—Bal. Sheet Sept. 30— 
Seegpage 2672. 
Clinchfield RR. —Karntage— 
September 


1939 1938 1937 
Gen from railway hha $414 878 $645,024 $524,799 $552,070 
Net from railway ----_- 302,954 343,926 256.798 249,767 
as ry. o - peeeme he 2544 308 ,954 228/024 267 974 
‘om Jan. 1— 
from railway --.--.- 6.326.365 5,122,307 4,214,170 5,236,833 
Net from railway ----.. 266, 5,545,008 1,754,621 2,505,657 
Nee "ine 2,658,480 2,227,511 1,428, 2,429,146 
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Climax Molybdenum Co. aoe 

3 Mos. End. Sept. 30— 1940 1938 
tf. ee $1,265,299 $3, oes 41 $2,200,350 $1, 313279 
Earnings per share_____ $0.50 $1.23 $0.87 


- % ol depreciation, depletion and Federal income sn —vV. 151. 


Coast Counties Gas & Electric Co.—Preferred Stock to 
Be Listed on San Francisco Stock Exchange— 


of 180 pone has applied for listing on the San aE Stock Exchange 
shares of new 5% first preferred stock ($25 par). 

The Exchange formerly had on tts list $100 par vale first preferred stock 
of the company, which was called for segempees on Os. at. and suspended 
from dealings on the Exchange on Oct. 2.—V. 151, p. 


(The) Colon Development Co., Rerbaasaey 
Earnings for the Three Months Ended June 30, 1940 


Proceeds from sale of crude oil to associated company-_-_-___---- aaee 611 
SS RS BLES RES MGT ic SEER ,078 
M PS iccckcavibesd aobpadebaduwkbiae bes 6,734 
Sea tl 8 a 2 £294,424 
TO i = 9 


Drilling, production and field expenses (incl. intangible drilling 

expenditure on preceding fields sy ~e to £26,929) 144,144 
Administration and general expenses, &c__________________-- 34.538 
Provision for deprec., less adjustment in respect of retirements_ 373 


Profit for the three months... .....................--.-.- £81,476 


Note—Pursuant to the policy boy se by the management as from Jan. 1, 
1936, no provision has been made during the three months ended June 30, 
1940, for depletion of the cost of concession and development expenditures 
to date.—V. 151, p. 2491. 


Colorado & Southern Ry.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway_____ $542,912 $606,860 $638,719 $732,031 
Net from railway______ 80,166 202 ,667 192,158 231,951 
NG ty. oe. dncome.... def25 306 103 ,544 69,004 88,784 

0 ‘an. 1— 
Gross from railway-_-..- 4 88.740 4,704,488 4,718,172 65,871,271 
ine from railway_____- 8,837 1,093,608 886,103 1,417,616 
oper. income_._ defsi2.277 57 877 38,862 674,978 


ber 51, p. 2348. 


Citicahion Carbon Co.—Listing— 

The New York Stock Exchange has authorized the listing of 538,357 
shares of capital stock (no ae in exchange for the fo presenaly outstanding 
held fi trust certificates (in voting trust certificates for 1,014 — 
held in the treasury) epee the expiration of _ voting trust agreemen 

ed as of Nov. 1, 1920 as extended to Nov. 1, 1940, and 63 shares of 
ps ok stock presently issued and outstanding a not now deposited under 
the voting trus¢ agreement.—V. 151, p. 2348. 


Columbus & Greenville Ry.—Zarnings— 


September— 1940 hg 1938 1987 
Gross from railway_._.. $99,511 $130. $110. ash $112,893 
Net from railway..._.. 21,511 30, RTT 4,295 18,513 
Net ry. oper. income..-_ 10,800 18,228 isi-20 6,296 

From Jan, 1— 

Gross from railway... 853 ,200 1,043 515 871,868 956,957 
Net from railway___..-. 125,204 "229'232 129,350 124,652 
Net ry. onan income... 38,626 136,195 73,264 13,976 
—V.151, p. 1888. 

cies Credit Co. 4 ce Biggie rN 

Period End. Sept. 30— 1940—3 —1939 940—9 Mos.—1939 
Gross receivables -_..—- $174,278, B00 $138206, 206 $590990, o ae $4804 80466 ,308 
y Net avail. for divs___-. 1,973. "351 : ,993,771 5,918, 065 5,757 7.386 
z Net available for com. 1,843,792 1,864. 21 ; 5,530,288 5,368,709 
Earn. per sh. on com... $1.00 $1. $3.00 $2.91 


y Net income from operations available tag ewvidanae. after deducting 
minority interests and providing for all Federal (including ’ recent increase in 
normal tax to 24%) and other taxes. z After payment of dividends on the 
4\%% cumulative convertible preferred stock outstanding.—V. 151, Dp. 841 


Commercial Solvents Corp.—£arnings— 

Period End. Sept.30—  1940—3 Mos.—1939 1940—9 Mos.—1939 

. i atta $562 437 $473,520 $1,608,988 $911,620 

arns. per share on com- $0.21 $0.18 $0.61 $0.35 

y After depreciation, Federal taxes, &c.— 

Note—The Federal income tax represents only the 24% normal income 
tax rate as established under the 1940 Revenue Act, as t e income for this 
period does not yet amount to a total which would be subject to excess 
profits tax. The amount of the excess profits tax, therefore, will be charged 
against the net profit for the fourth quarter.—V. 151, p. 840. 


Commonwealth Edison Co. [é& Sube.)— ornings—. 


Period End. t. 30—_ 1940— 1939 1939 
Operating hg 13,962, 198 09107206, pes $152029. O82 2 3143839, 497 








chased... 149; 142 00.5 138.1 
Saepiceutas ——- oA BRAD RRR RTS BLP EM E AREER 
Oth Sueoccecesns ’ . , ’ 

Maintenance - no o=2== 6,804,752 6.205.084 7'869:057 8,233,818 
Ste ictal taxes.” ” 15,975,993 15,275,801 21,111,530 19,319,520 
Federal income tax_---- 7,245,784 3 ‘966,23 31 9,159,313 5,599,938 
Prog for depreciation... 13,163,024 12,698.321 17:407.545 17,038,844 

Net income.....$29,763,583 $29,378,862 $40,680,655 $40,159,256 
Ott Ober, income... -- $20.70 182 © 671.483 596.780 » 1:006;241 

Gress income, ..«-+<< $30,130,765 $30,050,345 $41,277,435 $41,165,497 
Interest on funded debt. 8'433:165 10,924,456 11,613,294 14/867.081 
Amort.of debt disc.& exp 1,068,860 1,152,831 1,441,92 1,539, 120 
Other interest charges- . 58,833 262,001 100,574 391,380 
Int. charged toconstruc. Cr517,175 Cr227,562 Cr665,083 Cr277. ,320 
Divs. on pf. stks.ofsubs ------. ae 6) || od eeine 399;313 
Minority interests. ...-- 12,084 10/129 16,604 87,518 





Consol. net income_--.$21,074,998 $17,719,470 $28,770,118 $24,158,405 


Shares of capital stoc 
outstanding ($25 par). 12,520, os 10,236, 880 12,520, on 10,236 880 
Earnings per share-_---- $1. $1.7 $2. 36 
Note—The large increase in Sanene income sete is due prinepalty to the 
increase in the Federal income tax rates under the ewe fe nacted this 
year. Another important factor is the increase in taxable income because 
- the reduction oft interest on funded debt resulting from the refunding 
program completed in 1939 and from the conversion of a substantial amount 


bentures this year. 
Under the poms Federal sngeeny tax laws the companies will not pay 


an excess profits tax for 1940 


Weekly Output — 
Compa e has fenished us with the following summary of weekly kilowatt- 


tof electrical ener, adjusted to show general business con- 
Gicens oF territory oerv ed by deducting sales outside of territory to other 
utility companies: <Ritesett Bow Out 
Week Ended— 1940 193 me C. Inc. 
Oot. 9B. cccccnesccccccesesesscece” 140,689,000 135,935,000 3.5 
OBE. 10 cwcsderssesonsonconesneses 139 226 008 133-4 ,000 af 
Oct. 12-----~~-----------"77777-" 7139981 000 129;812,000 5.6 


—V. 151, p. 2492. 


Commoil, Ltd.—T7o Pay 14-Cent Dividend— 

Directors have declared a dividend of | cents per share on the ca = 
stock, no par value, payable Nov. 25 to holders of record Nov. 15. 
dends of one cent were paid in each of the three preceding quarters; 1}4 ome 





2640 


on Nov. 29, 1939; 24 cents on Aug. 31, 1939; ope cent on May 29, 1939; 
$34 cents on Aug. 25, i93s, and an initial dividend of 5 cents paid on May 25, 
1938.—V. 149, p. 3257. 

Commonweaith & Southern Corp.— lV eekly Output— 

The weekly kilowatt hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp. adjusted to show general business 
conditions of territory served, for the week ended Oct. 24, 1940, amounted 
to 173,451,081 as compared with 159 ,344,054 for the corres corresponding week 
in 1939, an increase of 14,107,027 or 8.85%.—V. 151, p. 2492 


Commercial Banking Corp.—Earnings—See page 2672. 

Community Public Service Co.—Earnings—See page 
2672. 

Connecticut Railway & Lighting Co.—Larnings— 

Pertod End. Sept. 30— Pr oR Mos .—1939 1940—12 Mos. “oon 




















Operating revenues. __-_- $655,829 $611,750 $2. 763.952 $2,606,5 
Operating expenses ____- 599, ‘952 568,112 ,420,769 2,358, 114 

Operating income - --- $55,877 $43 638 $343 .183 $248. 463 
Non-operating income - - 102,791 100,806 407 ,OSO 05,17 

Total income_____.-- $158,668 $144,444 $750,263 $653 ,637 
General expenses_______ 6,128 4,156 18,818 18,113 
Prov. for Federal capital 

Se Nhs ta thoseone 2,121 1,750 8,855 6,810 

Gross income_______- $150,419 $138 538 $722,590 $628,714 
Y ahs aeeheaSaeiage 83 ,070 86,434 338 366 351,563 
| ER So tgp Re eet “SNR Rane re 2,613 
Int. on equipment pur- 

Gmeee Gomeracte...... 8 8 cnccce 1,332 277 17 ,303 
Int.on advs.from United 

Gas Improvement Co_ 5,362 5,400 21,562 21,600 
Other deductions... -_-_- 1,046 1,144 2,222 2,625 

Net income--.-____- $60,941 $44,228 $360,163 $233 ,010 
Reservations < of net inc. - 82,643 79,279 324,484 311,287 

PDs ostshe bene dn x$21,702 «$35,051 $35,679 «$78,277 


. & Lighting Co. 1st and ref. mtge. 445% 50-year 
held by the pam b On Connections ¢ Lighting & 
Power Co. ist mtge. 5% 40-year bonds, due Jan. 1, 1939. 

Notes—(1) Previous years’ + restated for comparative BP 

(2) The above statement for three months ended Sept. 30. 1040. ncludes 
tax adjustment applicable to six months ended June 30, 1940, emousting 
to $4,685 due to the “Second Revenue Act of 1940,” approved Oct. 8, 1940 
retroactive to Jan. ‘4. 1940. 

(3) The above figures do not include any provision for excess-profits tax 
under the ‘‘Second Revenue Act of 1940,” effective Jan. 1, 1940, as such 
tax cannot be determined until the close of the fiscal year. —v,. 151, p. 693. 


Consolidated Edison Co. of New York, Inc., (& 
Subs. )— Larnings— 
(ries Bnd. Sept. 30— 


a On Connecticut R 
bonds, due Jan. 1, gi! 


1940—3 Mos.—1939 1940—12 Mos.—1939 











Sales of— 
Seenreity 2s. kwh.). 1,578,414 1,553,815 6,549,510 6,288 ,024 
Gas (M.cu.ft.).....-- 8, 14 7,862,102 41,333,148 i eE ts ots 
Steam (M. ee awe oats apa f 0,182, ,740 
Sales of electricity... -.- 47,033,636 45,808,282 201,413,937 194,990,866 
Rs itis ccbaee . J 8,393,313 41,958,117 41 ‘098, ‘672 
Sales of steam_..._.__- ’ 812,201 10,722,537 9,840,598 
Other oper. revenues... 598,543 647,112 2,539, 2,735,752 
Total oper. revenues_. 57,221,864 ,660,908 256,634,191 248,665,888 
a Operating expenses. .- 27 (668.3: 27,772,071 116 oO eae 116,904 ,023 
D EAM «6 mahelne 6,273 ,807 5,738,322 26 '391 24,216,713 
WEE Gadbdcandccden 14,489,988 13,198,678 57,078, 335 53,392,951 
Operating income.... 8, 798. 719 8,951,837 56,175,961 54,152,201 
Non-oper. revenues _ 695 211,428 263 659 723,008 
Non-oper. rev. deduc’ns 133 '258 125,831 508,581 482.876 
Gross income_.-_._.-. 774,156 9,037,434 55,931,039 54,392,333 
Int. on long- coms debt. : ‘430, 216 4,318,898 17,582,448 17,403,533 
c ee interest........ 116,725 175,378 1,727,417 941,603 
d Dividends. ._......-. Cr12,538 Cr11.791 96 363 76, ‘351 





4,239,753 4,554,949 36,524,811 35,970,846 
300,000 200 ,000 








Ee ee ENTS eee See 36,224,811 35. 770,846 
PE EE. .. .cincévdcbdmeadeahsisncs 10,922,950 10.924,940 
Ge CE, vids nawdsuddbephocdsdance 22,942,054 32° 943 ,054 

0 SE ES ee oh ee 2,359,807 1,902.852 
Rarned od Der share on common stock. ..........-. $2.21 a “4 


es maintenance ex ditures of: 3 months ended Sept. 
ski 562; Be ass ans .780,343. 12 months ended Sept. 30, 1940; 
Tnchadi ding Seorkien for federal income tax. e¢ And amortization of 
debt discount and expense and miscellaneous deductions. d On erred 
stocks of subsidiary companies held by the public and share of net income 
ap licable to minority interest in common stock of subsidiary companies. 
net income appropriated for acquisition of bonds or of new property, 

Comparative Income Statement of Company Only 

PR 5 End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 

















pcctrielty (M.kwh.)- 902,098 879.371 (3,707,287 —_ 3,607,972 
Gas (M.cubic feet)--- 7,172/130 6,848,184 34,768,156 33,854,499 
Sales of electricity... __- 25,065,595 24,200,802 105,879,943 103,248,788 
DR sikeninas miewe 7,320,262 6,999,153 34,896,075 34,343,439 
Other oper. revenues... 1,462,534 1,544,500 5,933,723 5,944,504 
Total oper. revenues_. 33,848,391 32,744,455 146,709,741 143,536,731 

a Operating expenses_-_ 18,140:811 17.977.437 74,557,818 74,628.747 
ae 3,359, 3,097,500 14,397,000 13,259,461 

DEP Witsthvecnnace 7,473,637 7,033,243 29,804,134 28,359,289 
Operating income.... 4,874,443 4,636,275 27,950,789 27,289,234 
Non-oper. revenues_... 4,948,732 4,855,457 20,484,356 19,978,053 
Non-oper. rev. deduc’ns 273 ,057 208,762 1,049,024 737 476 
Gross income... ___- 9,550,118 9,282,970 47,386,121 46,529,811 
Int. on long-term debt.. 2,677,748 2,677,822 10.711,196 .711,290 
ec Other interest_....._. 79,655 106,110 1,076,419 561,126 
est atin 6,792,715 7 ee 038 35,598,506 35,257,390 

Dien ae. declared on $5 cum. preferred stock... - 10,944,450 10,944,455 
—— spe on for dividends on common stock 24,654,056 24,312,945 


Includes nce expenditures as follows: 3 months ended Sept. 30, 

Joo $2,482, "O18, +039 $2,217,493. 12 ths ended Sep 0, 1940; 
$9,670,120; 1039. ($8,146.32 li al = : th ion of 
pro ion for eral income tax. c d amortization 

oa discount and and neous deductions. 


Output— 
Consolidated Edison Co. of New York announced production of the 
SG BOB owas tore” Sammars Wis Tod Go ona age 
com watt 
for the corresponding week of 1939, an increase of 0.3% =v. cn 2492. 


Lemertiarees. Ou * icagdageworctets Called — 
convertibl f. debentures JI 
1961, hae boon called for Fademption on toc. fai 10232 and acaruod tage: 
e 
oe a >. 1889" a e at the City of New 
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Consolidated Gas, Electric Light & Power Co. of 


Baltimore (& Subs.)—Larnings— 
Period End. Sept. 1940—3 Mos.—1939 _ 1940—12 Afos.—1939 
——. 440 °$6.556.594 $25,305.57 $26,142,936 

















Elec. oper. revenues___. $7,047 
Gas oper. revenues_____ 1, 1,905, ‘489 9.334.756 ‘8, 610 
Steam heating oper. revs 65 dat 68,902 842,179 736 $83 
F hn oper. revenmes..- $9,078,889 $8,530,985 $38,482,492 $35,922,029 

or. ., deprecia’n 

” aw. 7,334,589 6,620,251 29,914,673 27,587,207 
Operating income. -___ $1,744,300 $1,910,734 $8,567,819 $8,334,822 
Ochar inesute ie Sa 166,099 163 ,739 661,535 "681,482 
Gross income_____~_- $1,910,399 $2,074 478 $9,229,354 $9,016,304 
Total inc. deductions __- 660,799 633,251 2,554,987 2,456,838 
Net income.-.--._-- $1,249,600 $1, Ash .222 $6,674,367 $6,559,466 
Divs. on pref. stock -__- 285,265 0,804 1,037 ,667 ; ‘070.151 
Divs. on common stock. 1,050,657 1 050. ‘657 4,202 629 .202 ,629 
OE... «seein def$86 323 $ a 6 HM $1,434,070 $1,286,685 
Earns. per sh. of com.stk $0.83 $4.83 $4.70 
Operati expenses are adjusted to guiiee the costs of power for 
the effects of variable flow of the Susquehanna River. The om 
are made through the balance sheet account ‘“‘hydro pe ees ea * and 


resulted in deductions of $59,562 and $689,301 from opera ing penne 
in the 3 months and 12 months ended Sept. 30. 1940, respective y. and de- 
ductions of $408 ,672 and $550,764 from operating expenses in the 3 months 
and 12 months ended Sept. 30, 1939, respectively.—V. 151, p. 2187. 


Continental Cushion Spring Co.—Three-Cent Div.— 

Directors on Oct. 23 declared a dividend of three cents per share on the 
common stock, payabie Nov. 15 to holders of record Nov. 1. Dividends 
of five cents were paid on Aug. 15 and Feb. 15 last, and on Nov. 15, 1939, 
and four cents was paid on Aug. 15, 1939, this latter being the first divi- 
dend paid since Nov. 15, 1937, when 5% cepts per share was distributed. 


9 Months Ended Sept. 30— 1940 











Gross sales (less returns and allowances) -_-........- $458 ,332 08 ,602 

Cost of sales. -------..----------00-22--=>- 44,968 "312.250 
Se GE. b> ha domithdiesctamatieenrs tf: ¥ 

Depreciation edie nates deb dnesinatacanmaaanane 8,407 7,388 
Net income from operations ---...-.-...--..-. $30,200 $23 ,637 

Oly SEG nine eckodntkéadensdcnedadaeseatnn 2,540 570 
EE a ae ee ae oe $32,740 $24,207 

pS REESE ES OST ESR 10, 8,191 

Interest paid on mortgage notes _........-.-----. 1,200 1,380 

Provision for Federal income tax... -......-.--.-- x5,103 1,974 
Dee Se... a vdabbnhsnadiwaees scddsascbanes $16,161 $12,663 
x At 24% 


Balance Sheet Sept. 30, 1940 
| $a hand and in banks, $19,697; receivables, trade, $100,260; 
inventories, 0,606; prepaid expenses, $2, cash ‘surrender value, 
officer's life dices $789; land, buildings and machinery, less depred., 
$136. 161; patents, $859; total, $329,655. 
bilities—Real estate mortgage notes due in one year, $4,000; accounts 
payable, tr trade, $26,548; accounts payenle. other, $2, 451: notes payable. 
5,000; commissions payab 2,996; accrued liabilities, +4. iti 
real ate ‘Ist mtge. 6% notes, $2 1 800. common stock, issued, $120 
aid in surplus, $70, 778; revaluation surplus, $21,961; earned ale 
$30 0,073; total, $329,655.—V. 151, p. 1429. 


Continental-Diamond Fibre Co.—Common Dividend — 

Directors have declared a dividend of 25 n—~ 1 og! share on the common 
stock, payable Nov. 29 to holders of record N Like amount was 
paid on May 24 last, this latter being the first paaunene made since Sept. 30, 
1937, when 25 cents per share was a distributed .—V. 151, p. 841. 


Continental Oil Co. (& i atta Bi 


Period End. Sept. 30— 1940—3 Mos.—1939 0—9 Mos.—1939 
Gross income__.......-. $21,628, oe $22, 371,480 862, SET ,962 $60,179,785 
Costs and expenses _. . 5. "772 +16,583;164 44,942/199 44,618:866 


penses 
Federal & State income 











OR, OS. ccivacigcdiinn z1,032,118 x764,062 2,845,912 x2,242,613 
Operating profit... $4,739,166 $5,024,255 $15,341,850 $13,318,306 
Other income (net) ~~ ~~~ 448,595 ‘794,283 1,532,580 1,962,780 
Total income-_-.-_...--. $5,187,761 $5,818,538 $16,874,430 $15,281,086 
Intang. develop. costs._. 2,346,947 2,539,992 7,815,862 6,096,719 
Deple. and lease surplus 35,316 352,137 1,093 ,453 938 ,874 
a WRicatdseced 1,361,221 1,219,012 3,951,206 ,637 480 
i eetescaitl 58,850 59,426 501,197 477,910 

ey ‘interest. ____- 5,22 5,215 12,77 8,3 
Loss on sale assets, &c.. prf31,144 14,196 200,303 y55,948 
1900 GRO cticdte vce $911,345 $1,528,562 $3,299,631 $4,065,842 
y Shoes capital stock... 4,682.569 4,682,578  4,682.569 4,682,578 
arnings per share. _-.- $0.33 $0.70 $0.87 


x Includes estimated provision for Federal and State income taxes. Fed- 
eral and State oil and gasoline excise taxes are not included in o ting 
charges and the amounts collected in respect thereto are not included in 
= operating income. The amount of such taxes paid (or accrued)— 

pringe the nine-month period of this report totaled $14, 59, 023. y Includes 
decrease in equity in Kettleman North Dome Association resulting 
= readjustment of ownership. 

z Includes estimated provision for Federal income and excess profits 
taxes, and State income taxes. Federal and State oil and gasoline excise 
taxes are not included in operating charges and the amounts collected in 
respect thereto are not included in gross operating income. The amount of 
such taxes oe (or accrued) Ly: the nine months’ period of this report 
totaled 14,833,546.—V. 151, p 2. 


Cooper-Bessemer Corp.—Preferred Accruals Cleared — 


Directors have declared a dividend of $1.50 per share = the $3 prior 
preference stock, payable Nov. 22 to holders of record Nov. 8. This payment 
clears up all back dividends on the issue.—V. 151, p. 2187. 


Crane Co.—Bonds Called— 


All of the outstanding 15- 344% sinking fund debentures due June 1, 
1951 have been cailed for emption on Dec. 1 at 101 and accrued interest. 
Payment will be made at the ntinental Illinois National Bank & Trust 
Co., Chicago, Ill., or at J. P. Morgan & Co., N. Y. City.—V. 151, p. 2493. 


Crown Cork & Seal Co., Inc.—Bonds Called— 

Company will redeem on Nov. 29, 1940, at 104% and accrued interes. 
all of its Catetendine 15-year 4% sinking fund bonds due Nov. 1950, 
Charles E. McManus, ident, annou . Redemption will te made 
os the principal trust office of the Chase National Bank, trustee, 11 Broad 

St., New York, and the full redemption price may be obtained at once, 
ing to the notice. 

Company has called for redemption on Nov. 29, 1940, all of its outstand- 
ing 10-year 44% sinking fund debentures, due 1948, aggregating $9 $9,125,- 
000 principal amount, at 103 and accrued interest. Payment will be made 
on and after Nov. 29 at the New York office of Bankers tCo. Holders 
are advised that they may, at their o —. resent their debentures for 
payment immediately and receive the emption price with interest 
to the date of redemption.—V. 151, p. 


Curtis Publishing Co.—/ a oaal Prefered Dividend — 
en on Oct. 25 declared an initial Peas & 7S cents on the new 


ph agen Fe yable Jan. 1 to holders of d 
Pris, er provision > ¥ 4 the recapitalization plan which went into effect 


recently, the new pet stock is entitled to $4 annually, of 
which ‘cumulative a ond 1 } Si payaso if earned. No dividends can be paid on 
unexc eyed exoakt until the new prior preferred ves the 
full amount by x it is entitled 

As of Oct. 22, last, 87 % of all the old preferred stock had been ex- 
changed under the plan.—V. 151, p. 1276, 1141. 
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Cumberland County Power & Light Co.—Tenders— 


Old Colony Trust Co., trustee, has in the sinking fund $47,701.25 for 
investment in first mortgage bonds, 334% series, due 1966. Tenders will 
be received up to noon, Nov. 8.—V. 151, p. 2350. 


Cushman’s Sons, Inc.—Earnings— 


: ——12 Weeks —_——_ ———-40 Weeks ———_- 
Period— Oct. 5, '40 Oct.7,°39 Oct. 5,°40 Oct. 7, °39 
x Net profit.._._...__- y35,492 $24,125 y$193,971 $284,092 


x After interest, depreciation, taxes, &c. y After giving effect to all 
charges including increased rates prescribed by 1940 Federal revenue laws 
enacted to date.—V. 151, p. 985. 


Dallas Power & Light Co.—Farnings— 














Period End. Sept.30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues _____ $628,783 941 $7,018,075 $6,787,632 
Operating expenses _____ 229,380 218,518 2,650,32 2,566,213 
Direct taxes_..._______ 116,894 117,283 1,251,082 1,136,708 
Prop. retire. res. approp. 53,619 102,854 386 ,307 411,346 

Net oper. revenues_._. $228,890 $225,286 $2,730,366 $2,673,365 
Gores... Of ote: 640 21 

Gross income__-_--___- $228,890 $225,286 $2,731,006 $2,673,386 
Interest on mtge. bonds - 46 ,667 46 667 ; 560,000 
Other int. & deductions_ 1,816 a44,696 b321,210 b508 ,253 

Net income_____.___ $180,407 $133,923 $1,849,796 $1,605,133 
Divs. applicable to pref. stock for the period_-____ 507 ,386 507 386 

PRS SEE SE a PIR TE ee ay ok pe $1,342,410 $1,097,747 


a Includes amount required to amortize debt discount and expense over 
the life of the outstanding debt, plus an additional amortization of $39,000. 
b Includes, in excess of normal amortization requirements, additional 
amortization of debt discount and expense and preferred stock commission 
and expense of $255,776 and $442,500 for the 12-month periods ended 
Sept. 30, 1940, and Sept. 30, 1939, respectively. Debt discount and ex- 
pene and neat stock commission and expense were fully amoritzed at 
ct. 31, 1939, and April 30, 1940, respecitvely.—V. 151, p. 1890. 


Danbury & Bethel Gas & Electric Light Co.—Hearing 
on Proposed Financing — 


The Securities and Excha 
hearing on Nov. 1, at its 


applications (File 70-180) regarding the pro issuance and sale by the 
omenry 


of $720,000 . e. mtge. bonds, due 1970 (interest rate not to 
exceed 344%) and 9, shares of 444% cum. pref. stock ($50 par). The 
securities are to be offered at a price not less than par. 

The company also proposes to change its 24,000 shares of presently out- 
standing common stock ($25 par), into 120,000 shares of common stock 
($5 par). Cities Service Power & Light Co. owns all of the outstanding 
common stock and accordingly will receive the 120,000 shares of new 


common stock, 
to issue 24,000 shares of the new 


In addition the company pro 
common stock to Cities Service Power & Light Co. in full satisfaction and 


e Commission Oct. 28 announced a public 
ashington offices, on the declarations and 


disc of its indebtedness amounting to $408,040, represented by 
$379, of demand notes, $25,000 o account, and $4,040 accrued 
interest. The notes and open account indebtedness will be canceled. 


The proceeds to be received by the company from the sale of the bonds 
and pref. stock will be used for the redemption on Feb. 1, 1941, at 103%, 
of $400,000 6% 25-year mtge. bonds, series A, due Aug. 1, 1948, and for 
the redemption, at 110%, of 16,000 shares of 7% cum. pref. stock, the 
entire amount of such stock we 

Cities Service Power & Light Co. will publicly offer the 144,000 shares 
of new common stock which it receives. 

The names of the underwriters and the amounts of the securities to be 
taken down by each are as follows: 


Bonds Preferred Common 
The First Boston Corp._..........-- $360 ,000 4,800 A 
EN hie. oadébanaducd 180,000 2,400 36,000 
Chas. W. Scranton & Co__.____....- 80,000 2,400 36 ,000 


—V. 151, p. 2189, 2494. 
Delaware & Hudson RR.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway - -.-- $2,320,305 $2,419,332 $1,773,685 $2,012,803 
Net from railway___.-- 791,942 891,341 467 ,624 206 ,828 
Net ry. oper. income__- 604 ,264 642,515 320,481 91,610 

From Jan. 1— 

Gross from railway ---.-- 19,851,496 18,247,676 15,133,831 19,216,840 
Net from railway_ ...-- 5,810,313 4,456,241 3,150,183 3,594,910 
Net ry. oper. income... 4,158,980 3,689,351 1,768,974 2,330,476 


—V. 151, p. 2494. 
Delaware Lackawanna & Western RR.— ELarnings— 


September— 1940 1939 1938 1937 
Gross from railway ____- $4,263,001 $4,715,415 $3,663,308 $3,878,056 
Net from railway_____-_ 1,032,959 1,417,869 722,848 768,132 
nes ry. 0 + pusomne.. ‘ 573 ,946 937 ,903 254,315 338,743 

rom an. — 
Gross from railway ___-- 38,315,211 36,561,012 32,052,882 37,882,199 
Net from railway____-- 8,428,506 8,053 ,166 5,403 ,234 8,487.010 
4,105,416 3,603,879 1,192,191 4,498,005 


Net 7 oper. income ___ 
—V. 151, p. 1890. 
Delaware Power & Light Co.—Earnings— 


Period End. Sept.30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Total oper. revenues___. $1,465,973 $1,353,374 $6,100,954 $5,721,548 
613,188 570,36 2,545, 








Ordinary oper. expenses _ " ,364 069 2,323,492 
Maintenance... .......-. 46,954 35,8) 167,812 157,223 
Provision for deprec'n, 

renewals and replaces. 175,917 162,405 732,114 686 586 
Prov. for Federal inc. tax 169,457 66,857 451,101 291,732 
Prov. for other Fed taxes 28,255 24,262 110,134 97,720 
Prov. for State & local 

POR casi dotncstans 33,851 33,429 136,084 135,172 

Operatingincome_._._. $398,351 $460,257 $1,958,640 $2,029,623 
Non-operating income -- 21,932 17,390 82,181 51,011 

Gross income. .-----.-.-. $420,283 $477 ,648 


$2,040,820 $2,080,634 
Int. on long-term debt-__ 138,500 138,500 554,000 563,917 


Amort. of debt, disc’t & 





ace Aa Sar 3,124 3,124 12,498 12,523 
Amort. of debt, disc’t & 

expense—bonds ret'd_ 2,435 2,435 9,739 9,739 
Taxes assumed on int--- 5,034 6,000 19,205 22,640 
Other interest ___.-.-.-- 139 911 1,913 918 
Miscell. deductions -- - . - 488 305 2,210 A 

Net income. .-----.-.-- $270,563 $326,373 $1,441,255 $1,466,397 


Notes (1) Figures for the three months ended Sept., 1940, include in- 
crease in provision for Federal income tax applicable to six months ended 
June, 1940, amounting to $54,680, due to * nd Revenue Act of 1940” 
approved Oct. 8, 1940. . 

2) The above figures do not include any provision for excess profits tax 
under the ‘‘Second Revenue Act of 1940," effective Jan. 1, 1940, as such 
taxes, if any. cannot be determined until the close of the fiscal year.—V. 
151, p. 695. 


Denver & Rio Grande Western RR.—£arnings— 


September— 1940 1939 1938 1937 
Gross from railway -----. $2,606,538 $2,678,253 $2,423,073 $2,899,613 
Net from railway-..-_--- 762,074 844,881 550, y 
aes ry. 1 om pees... 563 .490 507 ,408 235,574 358,151 

rom Jan. 1— 
Gross from railway-...-- 18,514,280 17,503,986 16,143,140 19,597,443 
Net from railway--.-.--- 3,199,644 2.496.410 1,470,978 1,176,920 
Net ry. oper. income... 804,4 146.294 def1111,915 —746,963 


—V. 151, p. 2494. 
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Denver & Salt Lake Ry.—Earnings— 

September— 1940 1939 1938 1937 
Gross from railway. _._ $281,296 $304,576 $294,451 $280,736 
Net from railway______ 126,697 166,571 147,739 88,306 
ag LL oper. income... 142,406 180,601 159,899 94,809 
Gross from railway etic 1,629,445 1,537,854 1,426,308 1,848,452 
Net from railway____._ 400,368 281,985 07 ,061 378,265 
=s jr eee a 596,330 448 ,299 469,678 508 ,323 


Denver Tramway Corp.—Earnings— 
. [Including Denver & Intermountain RR.]} 
Period End. Sept. 30— 1940—9 Mos.—1939 1940—12 Mos.—1939 











Total oper. revenue__.. $2,231,884 $2,229,468 $2 ,990 ,97 $3 ,006 915 
Operating expenses_____ 1,402,610 1,388 444 1,874,723 1,864,796 
Depreciation __..______ 11,088 375,000 6,794 500,000 
CED We Ciciaenesadd.. 274,988 287,811 346,931 366,575 

Net oper. income__.. $143,198 $178,213 $232,531 $275,544 
Total miscell. income___ 11,491 14,228 15,850 19,172 

Gross income________ $154,688 $192,440 $248,381 $294,716 
Int. on underlying bonds 2,067 7,575 3,97 10,719 
Int. on gen. & ref. bds__ 185,297 187 ,955 247 ,480 250,829 
Int. on equip. tr. ctfs___ ae’. cdetenan 3,006 . pees 

Genes. ct cet... def$36,370 def$3,088 def$6,763 $33 ,168 


a For debt maturities, sinking funds and oth r) u —_ 
V."151, p66 4 ther corporate purposes 


Detroit & Mackinac Ry.—Earnings— 

















September— 1940 1939 1938 1937 
Gross from railway -__-_-_ $75,758 $81,614 94 372 $88,722 
Net from railway_____- 23,675 8 ,093 40 ,987 28,227 
Net ry. oper. income___ 14,406 19,265 32,178 18.856 
From Jan. 1— 
Gross from railway-_---_- 589,265 596,704 605,369 672,433 
Net from railway_____-_ 127 ,461 120,418 128 527 150,133 
Net ry. oper. income__-_ 62,007 48,106 66,470 76,702 
—V.151, p. 1891. 

Detroit Toledo & Ironton RR.—Earnings— 
September— 1940 1939 1938 1937 
Gross from railway_____ $537,156 $548 ,952 $373,718 $511,689 
Net from railway_____-_ 207 ,567 245,809 106,718 191,836 
Net ry. oper. income___ 106,776 157,733 46,227 120,550 
From Jan. 1— 
Gross from railway ____-_ 5,412,600 4,658,791 3,516,787 5,855,254 
Net from railway______ 2,457 228 ) ,682 1,114,968 2,839,283 
Net T. oper. income... 1,587,303 1.292.896 644,197 1.816.327 
—V.151, p. 1891. 
Detroit & Toledo Shore Line RR.—Earnings— 
Seplember— 1940 1939 1938 1937 
Gross from railway... - $306,996 $315,198 239,550 $278,654 
Net from railway ---_- 168,270 74.0 121,018 141,465 
Net ry. oper. income- -. 72,589 84,825 41,240 68,602 
From Jan. 1— 
Gross from railway... 2.749.022 2,276,798 1,744,895 2,836,003 
Net from railway.....* 1,448,073 1,006,180 707 ,235 1,554,610 
Net ry. oper. income. - - 632,723 327 ,944 153,619 801,422 
—V. 151, p. 2041. 

Diamond T Motor Car Co. —Earnings — 

3 Months Ended Sept. 30— 1940 1939' 1938 
(> BS oe. cnn te gail $2,539,642 $2,533,060 $2,099,682 
Ce GE, dns becdinreda écad baleen 2,240,454 2,216,315 1,868,350 

Gross profit on new trucks and ser- 

Uf eee Per gt a $299,188 $316,745 $231,332 
Gross profit on sales of used trucks _ 2,554 1,69 1,900 

, Se a ar ae $301,743 $318,441 $233 ,232 
Selling, general & admin. expenses _-__ 257 ,294 256,926 218,109 

I it tarda tak Oat ia ci $44,448 $61,515 $15,123 
Int., financing & misc. income... ~~ -- 5,724 7 666 3,359 

0 8 NE ee $50,173 $69,181 $18,482 
Interest paid.......... PPR aor 811 796 
Provision for Federal income taxes - - - 13,885 14,200 975 

NS ee Re, see $35,477 $54,919 $16,711 


a Gross sales of new trucks and service parts, less discounts, returns, 
allowances, Federal excise and State sales taxes. 

The number of trucks shipped and the dollar volume was approximately 
the same as for the first quarter but rather less than for the second, but 
earnings for the third quarter are the best of the year. 

The company has on hand approximately $19,000,000 of unfilled defense 
contracts on which production will be well under way before the end of the 


ear. 
- Increased domestic commercial business still apereasmasny offsets the 
loss of export markets, and for the nine months the volume is above that 
of the corresponding period of 1939.—V. 151, p. 2041. 


Discount Corp. of New York—Capital Reduction Voted— 
Stockholders ratified on Oct. 29 at a special meeting the mana ent’s 
lan calling for a reduction of $6,000,000 in the corporation's capital funds 
means of a distribution to stockhoiders of $120 a share. This figure was 
the original price of each share in 1919, when the corporation was formed. 
The corporation, which was formed by Wall St. banking interests to buy 
and sell bankers’ acceptances and related banking ‘‘paper’’ and to deal in 
United States Government securities, now finds that the acceptance market 
has dwindled to such an extent that the cocperehion present capital funds 
are too large for the present business. Of the 50,000 shares of stock of the 
corporation outstanding, 46,735 were re ved at the meeting. The 
vote was 46,600 in favor of the plan and 135 shares were voted against. 

The plan, which was presented to stockholders several weeks ago, calls 
for a reduction in foo pee value of each share from $100 to $40, thus cutting 
the capital from $5, ,000 to $2,000,000. The $3,000, is then trans- 
ferred to surplus, increasing sat item to $8,000, from $5,900,000, from 
which is deducted the $6,000,000 to be distributed to stockholders. In 
addition, the corporation has undivided profits of approximately $1,500,000. 

Eight Wall St. banks hold 40,700 of the 50,000 s . These institutions 
are the International Banking Corp., an affiliate of the National City 
Bank: the American Express Co., affiliate of the Chase National Bank; the 
Bankers Trust Co., Central Hanover Bank & Trust Co., Guaranty Trust 
Co., J. P. Morgan & Co., Inc.: Corn Excha Bank Trust Co., and the 
New York Trust Co. Officers of the Chemical Bank & Trust Co. are also 
stockholders, and the balance of the stock is owned in small lots by various 
investors. 

Stockholders also approved a pro 1 to grant extra compensation 
annually to employees without annual ratification by stockholders, as has 
been the practice in the past.—V. 151, p. 2350. 


Douglas Aircraft Co. —To Pay $5 Dividend — 

Directors on Oct. 29 declared a dividend of $5 per share on the common 
stock, payeite Novy. 20 to holders of record Nov. 9. This compares with $3 
paid on Nov. 20, 1939, and on _ Nov. 24, 1938, this latter being the first 
distribution made since Sept. 27, 1935, when 75 cents per share was dis- 
tributed.—V. 151, p. 2189. 


Doyle Machine & Tool Corp. —Stock Sold— 

Burr & Co., Inc., head of an underwriting group which on Oct. 25 offered 
113,004 shares of the common stock announced that the issue has been sold 
and the subscription books closed. See V. 151, p. 2494. 


Transfer Agent— % A 

The Commercial National Bank & Trust Co. of New York has been 
appointed transfer agent of the $1 par value common stock , and also transfer 
agent for the purchase warrants, series.—V. 151, p. 2494. 
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Dresser Manufacturing Co.—Larnings— 
Consolidated Earnings for 9 Months Ended Sept. 30, 1940 


Consolidated net earnings before taxes.__.._.......-.--.-----.- $1,664,048 
State & Federal taxes at rates prevailing during first half of 1940 %485,135 
New increase of 3.1% in normal income _ plus pew excess 


profits tax (Second Revenue Act of 1940)_......----.----- x334,416 
GeeeiGates tsb PEGE. .cccadcbcncnsccvewecscconanctveee $844 497 
x Estimated.—V. 151, p. 2189. 

Duluth Missabe & Iron Range Ry.—Larnings— 
September— 1940 1939 1938 1937 
Gross from railway----- $4,257,020 $2,869,766 $1,454.155 $3,783,507 
Net from railway -_--.--- 3,234,313 +N oes 907,197 2,700,244 
ie ry. ee: puseae....- 2,341,879 1,777,964 800,805 2,180,958 

rom Jan. 1— 
Gross from railway.---- 20,758,668 13,345, 4 7,249,002 23,999,877 
Net from railway___-.--. 13 382,623 2,145,625 15,920,657 
Net ry. oper. income... 9,326,534 65, 246 Ose 1,520,821 12,972.73 
—V. 151, p. 2189. 

Duluth South Shore & Atlantic Ry.—Earnings— 
September— 1940 1939 1938 1937 
Gross from railway_.-.-- $262,089 $296,130 $187 ,016 277 647 
Net from railway-__-_--- 66,139 105,15! 43 ,038 94,81 
Net ry. oper. income-.-- 42,658 85,332 28,098 72,391 

From Jan. 1— 
Gross from railway-.--- 1,967,599 1,691 500 1.886. 193 2,268,294 
Net from railway ----.-- 391,810 ‘195, 414 52,124 629 ,553 
225,121 19 376 def105 ‘565 458,169 


et ry. oper. income... 
"Y51. p. 2041. 


(E. I.) du Pont de Nemours & —_ (& pe nga 


Period End. Sept. 30—_ 1940—3 Mos 940—9 Mos.— 1939 
x Sales & oth. op. id and 797 317 $75.7 737° 170 $254515, 899 $212122,639 


Cost of goods sold a 


operating : See... 50,521,755 43,292,203 139,794,320 121,886,690 
-y- 9,769,074 9,936,326 31,373,960 28, '370 
Prov. depr. & choekee 5,666,316 4.724.466 15,599,963 14,170,126 





Income from oper... $25,840,172 $17,784,175 $68,047,656 $47,066,453 
Inc. from market. secs_ 22,597 23 ,842 56,681 92,282 
Inc. from inv. in contr. 


cos. not wholly owned 478,000 325,000 717 695 564,695 
Inc. from miscell. invest. 755,091 $26,879 1,673,492 1,905,151 
Profit on securities (net) a > heneee 354,952 49,225 


Income rec. from invest. 


in Gen. Motors Corp. 10,000,000 7,500,000 22,500,000 


27 500,000 








Total income__...._- $37,104,802 $26,459,896 996.350, 476 $72,177,806 
Int. on qutanding | Thies ge 13,187 1,979 39,562 
y Prov.for Fed.inc. taxes 16,030,000 3,520,000 30, 400. 000 8 9,340,000 

Net income......-..- $21,074,802 $22,926,709 $67,928,497 $62, 798,244 
Divs. on debenture stock ___ ~~ ‘ + pete peace pes 918,189 
Divs. on preferred stock. 1,899,956 562,500 5,699,869 t Bay. 
Divs. on common stock, $_..-.. _ ...-.. 7,996,260 41,464,684 
z Earned on com. stock. 19,177, ost 21,130,016 64:055.601 57,374,437 
a Shs. com. stk. outst.. 11.037.815 11.050.474 +O eS 11,054,255 


Earned a share-_-_-_-.-.--- $1.74 $1.91 

x Net of returns, allowances, outward freight, 03 v el ir 1940, 
provision for excess profits taxes. z Including E. du Pont de Nemours 
& Co.’s equity in undivided profits of a+ FR companies not wholly 
owned. a During period, excluding average number of shares in treasury. 


Nylon Price Reduced--- 

A general price reduction on all nylon yarns was announced on Oct. 27 
by this comageny - The action, the company stated, was taken “‘in 4accord- 
ance with the desire to reduce prices on products as volume increases and 
manufacturing improvements are achieved.” 

The new scale of nylon prices became effective Oct. 28 and on hosiery 
yarns reductions reores from 17 to 32 cents a pound, depending upon 
classification.—V. 151, p. 2495. 


Eagle-Picher Lead Co. —20-Cent Common Dividend — 
Directors have declared a dividend of 20 cents share on the common 
pone poyen Dec. 16 to holders of record Dec. Dividend of 10 cents 
d on Oct. 1 and July 15 last and 20 cents was paid on Dec. 8, 1939, 
this being the first dividend paid on the common shares since April l, 
1936: when a dividend of 10 cents per share was distributed.—V. 151, p. 


East Coast Public Service Co. (& Subs.) —Zarnings— 














Period Ended Sept. 30— 1940—3 Mos. ri wr 12 Mos. *40 
Total operating revenue___________- $239,708 $241,416 $792,727 
Operating expenses_______________- 136,525 141 497 513,165 

Income from operations. _____._-- $103,183 299,919 $279,562 
Non-operating income (net)_______- 1,73 2,019 4,779 

PE ae $104,919 $101,938 $284,341 

Fized Charges - Subsidiaries— 

Interest on unfunded debt______.__- 55 101 591 
Interest on Ist ay | ee 743 836 3,044 

Ne $104,121 $101,000 $280,707 

Fized Charges of E. S. Co. 

Int. on Ist lien coll. 4% sane ser. "a 21,713 22,831 87 905 
lt BEB a ccanrckhcnscccescecncs $82,408 $78,170 $192,802 


a Before provision for renewals, replacements and retirements of sub- 
sidiaries, and Federal income taxes ‘of East Coast Public Service Co. 
Consolidated Balance Sheet Sept. 30, 1940 
“Assets—Propert moors and cm (including organization expense 
and other pared’ Bay <4 308 ¢ 5; special funds, $6,325; miscellaneous 


investments, $372; cash, $138,829; cash on special deposit—R. E. A. ‘* 
$3,517; notes receivable (merchandise contracts) pledged, $31,254; accounts 
erp $9,226; 


receivable, $87 ,969; material and sup pplies, $55,428; pre’ 
rrent assets, $525; deferred debits, $8,528: total, 
Liabilities Long term debt, $2,336,551; notes TT ay ey 
notes payable, secured by merchandise contracts, $13,794; accounts 
yable, $53,770; consumers’ deposits (refundable) , $11,016; interest on 
ong-term debe accrued, $14,475; taxes powruss. $28, 159: insurance accruals, 
$1,555; other accrued liabilities, $3,545; deferred credits, $13,119; reserves, 
; common stock (par $1), $30, 517; earned surplus, $186,087; 

capital surplus, $359 608: toral, $3 560,449. —V. 151, p. 548. 


Eastern Corp. (& Subs.) —Earnings— 











Period Ended Sept. 30, 1940— 3 Mone 9 Months 
et RES, SR RS Ee a $1,492,266 $4,306,832 
- as ROCESS Sah nai ts <2 1 pitt 201 3.775.853 

SE SS ee ee a 219,065 0,978 

» general and administrative expenses_____ as C4 267 $334 A427 

Net profit from operations__._.___.__._.__________ $111,798 $206,551 

ther income, less miscellaneous deductions______ 12,315 Dr29,739 

BE RSS EE a a . P 
Pfovision = Federal income taxes____..____._____ s1% U3 #178000 
Interest on long-term debt_._..._._........._.____ 32,970 100,859 





Net profit for the period._.............__._.. 73,143 7.9. 
Note—The provision for depreciation and pn a a a | ~ 
sales and other expenses amounts to $78,607 for 3 months and $235, 850 


for 9 months. 
Consolidated Balance Sheet Sept. 30, 1940 
ey $520,076; marketable securities, $7,450; receivables, less 
oe 461; i; inventories. $1 2573 302; logging o cations. $478,653; 
prepaid insuraice .535; in escrow, $37,262; miscellaneous 
its, &c., “qo17 o 668: land, buildings and sialunens (less reserves 
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depreciation, &c., of $6, Ai. 032), $2,647,584; timberlands (net) 

ve 236,060; timber rights (prepaid nt $218,664; total, $7,660,715" 
Liabilities—Accounts payable, $276,985; current maturities of | 
term debt, $75,000; accrued liabilities. $is0 925; longer ot ¥, 983 , 


reserve for contingencies, $200,000; prior pref 
$606,415; common stock (200,169. B shares), $2, 001 aos, veapiial surplus, 
$1, 226 183: oqened surplus since Dec. 31, 1938, $130,864; to $7 660,715. 
aoe p 

Eastern Massachusetts Street Ry.—LZarnings— 

Period End. Sept. 30— 1 oe obit 1940—9 Mos.—1939 


Railway oper. revenues. $561 545,052 $5,346,622 $5,230,062 
Railway oper. exps..--. 348,834 359,266 3,414,061 3,275,116 














Net ry.oper.revenue. $213,156 $185,786 $1,932,561 $1,954,946 
y RE ROS 65,955 55,902 542,581 502,101 

Net after taxes._.-.--. $147,201 $129,884 $1,389,980 $1,452,845 
Other income_......-.-- 4,665 4,866 44,400 45,484 

Gross corp.income... $151,866 $134,750 $1,434,380 $1,498,329 
Int. on funded debt, 

Se 41,755 45,292 386,338 412,851 
Depreciation. .-...---- 85,000 95,264 764,325 861,716 

a Net income_-___--. $25,111 x$5,806 $283,717 $223 ,762 


a Before provision for retirement losses. x Loss.—V. 151, p. 1893. 
Eastern Minnesota Power Corp.—Earnings—See page 
2672. 


Eastern Rolling Mill Co. —Zarnings— 
Period End. Sep. 30— 1940-3, Mos.—1939 1940—12 Mos.— 1939 





Operation loss_-._...-- $17,765 prof$9,757 $117,216 
Depreciation. ......... 25,042 24'764 100,199 98 ,658 
er $41,686 $42,530 $90 .442 $215,875 
—V. ie p. 2190. 
Easy Washing Machine Corp.—-Earnings— 
9 Months Ended Sept. 30— 1940 1939 1938 
os Te BEN. naeeibbes cmnnecneess 2$235,456 $208,061 loms$319,405 
y Earnings per share__.-..--.---.-- $0.45 $0.40 


x After depreciation, obsolescence, and estimated Federal income ll 

On combined class A and B common stock outstanding. z After providing 
for newly imposed additional Federal taxes retroactive to Jan. 1, but 
before excess profits taxes.—V. 151, p. 1571. 


Electric Power & Light Corp. (& Subs.)—EZarnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 J 


Subsidiaries— - 
Operating revenues_____ $26,399,992 $24,794,614$113 362 ,747$104,348,419 
ER RERRERPNIRS 9,704, 9,596.8 877 40.864.361 = »749 486 


Bre 
sl 

















b Maintenance--_-.___-- 1,475,237 1,406,2 ,885,158 :700 
i ah title 4,088,743 3,696,962 16,565,599 12'627 053 
Prop. retire. & depl. res. 
appropriations___ ._.- 4,263,195 3,733,720 17,861,595 15,731,187 
Net oper. revenues__. $6,568,254 $6,360,804 $32,186,034 $29,574,093 
Other income_____.._-- 217 366 223 532 426 ,907 622,490 
Other inc. deduct., incl. 
0 PES REE 151,443 91,428 454,838 374,207 
Gross income____-___- $6,934,177 $6,492,908 $32,158,103 $29,822,376 
Int. on long-term debt... 2,980,639 3,028,887 11,983,657 12,217,496 
— int. (notes, loans, 
LOLOL EAL 505,544 495,562 2,017,116 1,998,633 
other deductions - _ - _ __ 267.214 293,684 1,403,606 1,330,860 
Int. chgd. to construct’n Cr17,046 Cr5,689 Cr30,682 Cr57 496 
Pref. divs. to public_ 1,971,618 1,971,618 7,886,473 7 886 ,47 
Portion — to mi- 
nority interests... __- 80,758 66,219 376,421 259 572 
a Net equity_______. $1,145,450 $642,627 $8,521,512 $6,186,838 
Elec. Power & Lt. Corp. 
a Net equity.......... 1,145,450 642,627 8,521,512 6,186,838 
Other income. ......... 2,963 302 3,277 Bu 
0) Se $1,148,413 $642,929 $8,524,789 $6,187,881 
Expenses, incl. taxes_ - 058 74,532 271,812 275,739 
Int. & other deductions. 412,169 413,756 1,652,089 1,656,943 
Balance carried to con- 
solidated earnedsur. $651,686 $154,641 $6,600,888 $4,255,199 


a Of Electric Power & Light Corp. in income of subsidiaries. b Does not 
include maintenance incurred in the production of crude oil, gasoline, and 
sulphur. Such maintenance, together with all other costs, is transferred to 
inventory and subsequently, upon sale, is included in cost of product sold 
in the current period. 

Note—No provision has been made in the above ~¥-— for possible 
losses resulting from pending suits and claims against United Gas Corp. 
and certain of its subsidiaries tr principally in connection with gas 
and oil producing properties). t is the practice of the companies to record 
any such losses when and as settled 

Statement of Income (Company Only) 

Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 

Gross income: From sub $846,323 0. aahtate | _ $2 | rire 
277 J 








Geen. cascitenaoann 2,963 
i eit $849 286 $540,356 $3,150,941 $2,223,380 
Expertses, incl. taxes. -_- 84,558 74,532 271,812 275,739 
ag id et 387 ,500 500 1,550,000 ,550,000 
BP cits os tact tientin cs 14,380 16,023 59,75: 66 ,287 
ec Amortization._..._.. 9,743 743 38,974 38,974 
Gael tis eb 2,268 592 
BPO. « cddddeccc 546 490 1,094 1,090 
Net income. ........ $352,559 $52, 068 $1,227,040 $290,698 


a On Gold debentures, 5% series, due 2030. b On Power Securities Corp. 
collateral trust gold bonds, American 6% series. c Of debt discount and 
expense on gold debentures. d And expense on Power Securities Corp. 


bonds retired. 

Balance Sheet June 30, 1940 

Assets— TAabilities— 
Investm’t secur. & advances d Capital stock (no par) __.$155,044,139 
—subsidiaries, &c......-. $184,529,957 | Long-term debt. ........-. 31,817,125 
Cash in banks—on demand- 5,623,772 | Accts. pay .—associate cos_- + 299 
Special cash deposits - -___--. 67,066 | Accts. payable—others - - . 14,699 
Divs. receiv .—associate cos - 33,080 | Accrued interest.......__- 655,954 
Other current assets __.__.-. 400 | Accrued taxes..........-- 56,596 
Unamortized debt discount b Power Securities Corp---- 12,524 
SG GREED. cdkccdoesnces 3,491,429 | c Power Securities Corp---- 109,000 
a Reacquired capital stock - 103,109} Miscell. current liabilities _ . ; oo 
esensegeebecsiooose ,232 
Earned surplus-.......... 5,975,190 
ds decab amadunek CISE BEE BES) WM cdcoscsssccoccccs $193,848,813 





referred stock and 902 shares of common stock. 
b Collateral trust gold bonds called for redemption—including premium 
(cash in special cash deposits). c Collateral trust gold bonds callable 


within 12 months. 
preferred, cumulative Coneemes upon liquidation to $100 a share); 
ari passu with $6 preferred and $5 erred; authorized, 800,000 shares; 
issued, 515,135 dheten. $6 preferred, Save (entitled upon liquidation 
to $100 a share): pari passu Arith $7 preferred and $5 preferred; authorized, 
1,000,000 shares: outstanding (incl 3 2-3 shares of scrip), 255,430 2-3 
preferred, cumulative (entitled u n liquidation to $100 a share): 
Passu with $7 preferred and $6 preferred: a authorized, 1,000,000 shares; 
issued, none. 2d preferred, series A ($7), cumulative (entitled w 
liquidation to $100 a share); —_ passu with 2d ee. series AA ($7); 
authorized, 120,000 shares; ing, 539 sh 2d 
series AA ‘$0, ‘cumulative (entitled upon liquidation to $100 a share); 
th 2d preferred, series A ($7); authorized, 100, 
ssued, why m3 - authorized, 4,000,000 shares; issued, 3,451,789 
shares.—V. 151, p. 985. 


a 973 shares of $7 
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Ebasco Services, Inc.— Weekly Input— 
ant Bw Pray ended Oct. 24, 1940 the peewett- pase system input of 
ting comeeaies which are subsidiaries of American Power & 

Light Go. Co.. Electric Power & Light Corp and National Power & Light Co., 
compared with the corresponding week during 1939, was as fi 


Operating Subsidiaries — 1940 1939 
ae. ower & oy Ae 0_.129,095,000 131,127, oo d2, 83. 000 Fin & 
Electric Power & Li Light Corp 7,484,000 65, 2,1 3.2 
National Power & Light Co__ 92:708,000 82.398, ‘O00 10,310,000 12.5 


d Indicates decrease. 
The above figures do not include the system inputs of any companies not 
appearing in both periods.—V. 151, p. 2495. 


Edmonton Street Ry.—Earnings— 


Period End. Sept. 30— 1940—9 Mos.—1939 
$566,1 $ 








1940—Month—1939 

Total revenue--_-_-_--_--- 482 $52, 145 529,321 
Total oper. expenditures 48,374 44.030 346644 415,582 
Operating surplus_-_-- $6,108 8 957 $119,500 $113,740 
ed charges... Sivicu 6,526 $3. 776 58.737 51,988 
Sain aaen 8,000 5,000 83 ,000 65,000 
DWEEinsieckinsacnecs 4,137 4,119 41,023 39,696 
Total deficit....._.- $12,555 $5,938 $63 ,260 $42,944 


—V. 151, p. 1893. 


Electrolux Corp.—Earnings— 


Period End. 4 30— 1940—3 Mos.—-1939 1940—9 Mos.—1939 


Net fit after charges 

and Federal taxes___. $197,115 $294,389 «$1,094,675 $1,113,000 
Earns. sh. on 1,237,- 

my . com. (par $1) $0.16 $0.24 $0.88 $0.90 

soe yore ne to cover the increased rates under the Revenue Act 
of 1940.—V. 151, D. 2496. 

Elgin Soler & Eastern Ry.—Earnings— 

September— 1940 1939 1938 1937 
Gross from railway --___- $2,023,720 $1,515,183 $1,060,399 $1,958,151 
Net from railway-_-__-_- 861,735 d 296,740 655,324 
at ry. oe. income... 471,502 330,149 191,144 

rom Jan. i— 
from railway ----- 15,519,958 11,903,302 7.979.703 17,786,036 
Net from railway ------ 03 3° 084:525 1,107,036 5,981,176 


5, ’ 
Net spnet- income... 3,196,087 1,562,449 "196.537 3.788.762 
—Vv. 51, - 1893. 

El tit Electric Co.—Financing Called Off Because of 
SEC Delay in Acting on Registry— 

sn pro financing by the company, consisting of $6,500, 000 of of 

4% bon and 24,000 shares of $5 preferred stock, has been 
o4cAut , it became known Oct. 30. The underwriting group ed ay 
Stone i. ‘ebster and Blodget, Inc., originally planned to offer the se- 
curities publicly on that date. Failure of the urities and Exchange 

Commission to declare the registration statement effective came as a 
surprise to the bankers who on Oct. 28 had met to s the underwriting 
agreement. Company Officials had supose to the SEC for prompt action 
to permit early public offering. They said further delay mune be hazardous 
to the company ' s plans because of market uncertainties 

El Paso ric is a unit in the Engineers Public Service Co. system. 


The company has received soereve: of the Federal Power Commission to 


wy out its proposed refunding of $8,000,000 first mortgage bonds, series 
A, 5%, due June 1, 1950.—V. 151, p. 2496. 


Erie RR.—New York & Erie RR. Interest — . 

The interest due Nov. 1, 1940, on New York & Erie RR. first mo e 
ed at 4%, due 1947, was paid on that date at office of Erie 
RR., New York. 

Interest on New York Lake Erie & Western Coal& RR. Bonds 

A 4 interest due 7, 1, 1940, on ee ee — aoe & Pub irca “due 
guaran t mortgage exte nds ue 

Le —* paid on that date at office of Erie RR.. oy York. 49 $ 

Dp. . 

Exolon Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, no par value payable Nov. 15 to holders of record Nov. 5. This 
compares with 25 cents paid on Aug. 15, last; 20 cents on May 15, last; 
15 cents on Feb. 23, last; 10 cents paid on Nov. 15, Aug. 30 and May 31, 
sg Ngee 15 cents paid on Jan. 16, 1939, and on Jan. 15, 1938.—V. 151, 
p 

Ewa Plantation Co.—60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Nov. 15 to holders of record Nov. 4. lar quarterly 
dividend Dh of 20 cents was paid on Aug. 15, last. aa, 146, p. 3012. 

Fairbanks, Morse & Co.—Bonds Called— 

A total of $750,000 20-year 4% sinking fund Eeamee 6 due June 1, 1966, 
has been called for redemption on Dec. 1 at 104 and accrued interest. i. 
ment will be made at the First '¥.-twy D Roauk of Ones Cuts Il 
or at the Chemical Bank & Trust Co., N. Y. City. i 

Fairchild Aviation msec slled Orders— 


a reports unfilled orders as 30, 1940 were $5,240,346 
with $1,988,362 a year ago and $ 593 301 as of Dec. 31, 1939. 


a 1 p. 2191. 
fs. ri ) Felin & Co., Inc.—Preferred Dividend— 
irectors have declared a dividend of as S. 75 per share on the preferr 


ae ble Nov. 1 to holders o: A dividend of likes 
cmueuns Wes paid on Oct. 5 and ray 15 last last and on Jan. 15, 1939.—V. 151, 


p. 2042. 

Fajardo Sugar Co.—Annual Report —The remarks of John 
Bass, President, together with the income account and bal- 
ance sheet for the year ended July 31, 1940, are published 
under “Reports and Documents” on a subsequent page. 

Consolidated Income Account for Years Ended July 31 

















1940 1939 1938 1937 
Cane, ground, tons..-.-.- 900 ,423 706,911 873,141 803 ,339 
Sugar output, tons..... 98 885 84,644 v 98,035 
Sugar, &c., , Produced d-- $5,856,250 $5,017,350 $6,366,103 $7,243,188 
Tro 

Conneral Government. 20532.559 481 860 625,082 56,507 
Interest, net.........- 25.819 26.611 29208 21,535 

Miscellaneous. ..------ b179,273 1,272 140;113 180; 
 sitee imiaeie te j $6,593,901 $5,697,094 $7,161,105 $7,501,729 

—Prod an 
= costs, — AS 5.535.742 4,822,226 5,570,139 5,493,472 
ie $1,058,159 $874,867 $1,590,965 $2,008,257 
Damen. ee 359,228 331,355 412,811 379,490 
~~ deg scale Bx 11,780 234,515 56,476 127,889 
Tet profit........... $710,711 $778,028 $1,234,631 $1,756,657 
n/a ee 7,011.269 7,350.790 7,616,107 7,097,542 
a a oe 721, ,128,818 $8,850,737 $8,854,199 
a ar ean nad 12) 368 = 142,474 199, "264. tt 
Dividend paid “eS Dela 650,550 975.075 1,300,100 973.940 
OS Sea $6,967,532 $7,011,269 $7,350,790 $7,616,107 
Shares of common st 

tstanding $20). 323,890 323,890 323,890 323,890 
arns.per sb. ak ath. $2.19 $2.40 $3.81 $5.42 


a Includes $3,720 received before July 31, 1940. b Includes $46,802 
recovery on claim. 


c Excluding planters’ share, 3,150 tons, of sugars 
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Produced in excess of their quotas, not by_ the companies. 

5 Under the Sugar Act of 1937 ¢ and the Soil Sonservation Program. 
Consolidated Balance Sheet July 31 ; 

1939 








1940 1939 1940 
A $ $ Liabilities— $ 3 
a Prop’y & plant_. 6,701,002 6,842,574) c Capital stock... 6,477,800 6,477,800 
b Livest vk & eapt. 12,658 879,527| Stock of subsidi- 
Growing cane__.. 1,303,453 1,159,772] aries with public 1,000 1,000 
Mat'ls & supplies. 408,943 329,606 | Mortgages payable 59,444 59,444 
Compen. rec. from Planters accounts. 25,551 49,344 
the Fed’lGovt_. 528,839 481,860)d Accts. payable... 493,077 436,051 
Planters’ accounts 201,619 172,738 | Reserve for insur- 
Accts. receivable ance, contingen- 
_. 3. ae 574,137 cies and replace- 
Raw sugar on hand 2,583,310 1,637,235] * ments________. £230,498 230,498 
Molasses on hand. 75,502 55,828| Capital surplus... 319,216 319,216 
Real est. mtges._.. 187,198 290,260 | Earned surplus... 6,967,532 7,011,269 
Chattel mtges____ 33,310 31,251 
Mise. investments 100,000 100,000 
Miscell. accts. an 
bills receivable... 82,489 123,507 
J Ser een 1,384,394 1,798,711 
Spec. cash deposits -_ ____. ,000 
Other assets__._.- GER.206. .  casees 
Deferred charges... 105,149 99,618 
re ebieidnaea 14,574,118 14,584,623! Total ......... 14,574,118 14,584,623 





After deducting reserve for depreciation of $4,393,330 in 1940 and 
$4, “170 491 in 1939. b After deducting reserve for depreciation. ¢ Repre- 
sented by shares of $20 par. d Includes sundry accruals. 

e Other assets consist of $43,487 cash deposited in escrow in connection 


with certain additional income tax assessments which are being 
ss = and $22 se amount recoverable from the Treasurer of Puerto 


or years’ income taxes. f Reserve for cont cies 
omy ev Igbo. ae oer 


Farnsworth Television & Radio Corp.—Earnings— 
Earnings for Year Ended April 30, 1940 


Gross income from sales, royalties & license fees__..........__- $2,922,576 
xCost of products sold, engineering, sell., admin. & generalexps.. 3 632,542 
ass > nctdbebeheneseduadadbboscaneadtsunanh A 
Si thtccdn ddebenssdndancktdiacescaaedinens eee 3S 3 
Se CUP SONI. oink ocd ee dddes oe cd cntscdanned ° 
I in cnn nce ine didi ach hens negenennis eae inten $708 286 
SG ads cdekndbduawces soudanabeaneadtsnanedheaes annnin $749,741 


x Includes depreciation and amortization of patents. 
Balance Sheet April 30, 1940 
Assets—Cash, $934,312; notes and accounts receivable (less reserve for 
coqetent accounts o of $14 570). $226, 586; Saveapernas. 0451 286: iavestenense 
and other assets, y, plant and equipment (less reserves for 
be moctenen of $h03 731) ° $6, 


7; intangibles fess reserves for amortization 
9,912), $1,135,308; deferred, $16,267; total, $3,614,602. 
“ ssldies Aecoamie aay e, 13121,688; accrued liabilities, $15,725; 


reserve, $153,897; common stock r $1), $1,405,297; capital surplus, 
$2, 748,082; earned surplus (deficit), 330" 693; total, $3 614,602.—V. 150, 
Pp. 


Flintkote Co. (& Subs.\—Earnings— 





“Oat Weeks Ended——- ———52 Weeks Ended. 
Period— ct. 5,°40 Oct. 7,'39 t.5,°40 Oct. 7,°39 
EO OOeEEeeEeEE $15. 066.999 $13.22, Ti+} $19, (005,294 $1 + 683, 862 
x Net income. -.......-- 1,183,352 1,14 1,472,629 1,248,310 
y Earnings per share_.-- $1.74 $2.17 $1.85 


x After Federal, State, and foreign tomes. y On 678,546 shares of com- 
mon stock in 1940 and 672 ,996 shares in 1939. 
Note—No provision has been made for excess-profits taxes, as the amount, 
if any, is in Dearmannte. 
tA “ee three ods ended Oct. 5, 1940 4 weeks), net income was 
1, or $0.83 per share, as compared h net income of $532,775, 


or 30° * per share, in th the correspon period a 1939. 
For the three periods ended Oct. 1940, net sales yo, $5. 903,727, 
compared with $4,886,025 during corresponding period of 1 


Listing— 

The New York Stock Exchange has authorized the listing of 10,000 
additional shares of  — stock (no par), making the total amount 
coed for 698,046 shares 

irectors at a meeting held Oct 2, 1940, authorized the issue and 
Le for sale of 10,000 shares of common stock to such officers , executives 
and other employees, at such times and on such terms as the directors 
may Gaweee it being provided, however, that each such offering shall 
be at a price not less than the market price on the New York Stock Exchange 
for the common stock of the company at the time such off is made. 
All amounts received by the company from the sale of these will 
be credited to the capital stock account.—V. 151, p. 846. 


Florida East Coast Ry.—Reorganization Plan Opposed— 
Opposition to a propose. financial reorganization of ee road, now in 
vership, was voiced in Federal court at Jacksonville, Fla., Oct. 25, 
after spokesmen for a majority of the bondholders expressed general agree- 


ment. 
tective committee, claiming, it t represented holders of 
more than $500, worth of bonds, was joined Hamilton of 
Chicago, who said he owned about $150,000 worth ort first & ref. 5% bonds 

in opposing the proposal to —- up a new company with power to refund alli 
outstanuing indebtedness and spend additional money on improvement of 


facilities. 
Earnings for September and Year to Date 
September— 1940 1939 1938 1937 
Gross from railway-_-_--.- $597 4% $471,513 $413 354 $449,125 
Net from railway-_----_- def13,510 def38,532 def67,454 def38,394 
tes ry. oper  <-pemaatenee def105,134 def122,161 def175,248 def128,521 
‘om Jan ol 

Gross from railway ....- 8,103,966 7,034,257 7,475,634 7,129,789 
Net from railway... --.- 1,830,588 1,723,903 2,177,010 1,807,411 
Net af oper. income. - 683 ,700 580,668 909 ,892 689,054 
—vV. 151, p. 2497. 


Florida Power & Light Co.—Earnings— 


Period End. Sept. 30— _1940—Month—1939 1940—12 s.—1939 




















Operating revenues-_._-_-_ $1,101,008 $1,023,942 $15,525, 188"5 $13. one 479 
pe ee ee For eee re 1,994 
Dees. cacnansnase $1,101,008 $1,023,942 $15,525,165 $13,890,485 
Oo ting expenses-_._--- 463 ,983 485,647 6,186,072 6,170,827 
Direct tam08...cccccces 110,090 572 1,701,502 1,179,186 
Prop. retire. res. approp. 133 ,333 116,667 1,550,000 1,400,000 
Net , oper. rovenses.... $393 ,602 $329,056 $6,087,591 $5,140,472 
ee cet onn 221 221 2,650 2,651 
Operating income. - -- 93 ,823 $329,277 $6,090,241 $5,143,123 
Other income. .-.....--.- 13,910 11,386 429 ,33 548 432 
Gross income_..---.-- $407 ,733 $340,663 $6,519,571 $5,691,555 
Interest on mtge. bonds - 216,667 216,667 2,600,000 2,600,000 
Interest on deb. bonds_- 110,000 10, 1,320,000 1,320,000 
Other int. & deductions - 17,820 15,657 212,743 "238,477 
Int. chgs. ua construct’n Sees 9 eae 
Net income- -...-....- $67,977  def$1,661 $2,402,357 $1,533 dk 

a Divs. applicable to pref. stocks for the period... 1,153 ,008 
MeO. «bn 6nascd dacind cotssdsmssctebdinta $1,249,349 pos 
a Dividends accumulated and unpaid to Sept. 30, 1940, amounted to 
vidends, amounting to $2.18 a share 


$5,838,905, after giving effect to d 
on $7 preferred *—y and $1.88 a share on $6 preferred BAy declared for 
ayment on Oct. 1, 1940. Dividends on these stocks are cumulative.—V. 


51, p. 1894. 
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Ford Hotels, Inc.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable Nov. 15 to holders of record Nov. 1.—V. 151, p. 1895. 


Fort Worth & Denver City Ry.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway ---.-.- $466,718 $508 ,267 $480 ,822 $524 ,698 
Net from railway. ---.- 142,256 159,710 113,880 133 ,694 
Net ry. oper. inctans- ie 74,446 78,521 27 ,390 44,027 

From Jan. 1— 

Gross from railway ----- 4,372,719 4,431,985 4,933 460 5,560,241 
Net from railway ------ 1,213,005 1,192,109 1,433 ,958 2,131,757 
Net ry. oper. income- -- 579,403 504,641 660 ,794 1,489,772 


—V. 151, p. 2043. 


Fostoria Pressed Steel Corp — D¢listing— 

The Securities and Exchange Commission Oct. 26 announced a public 
hearing on Nov. 15, at its Cleveland Regional Office, on the sass of 
the corporation to withdraw its common stock (no par) from listing and 
registration on the Cleveland Stock Exchange. The application states, 
among other things, that there is little or no public trading interest or 
activity in this security on the Cleveland Stock Exchange.—V. 151, p. 103. 


Frick Co.—To Pay $2 Dividend— 
Directors have declared a dividend of $2 share on the common stock, 
able Oct. 25 to holders of record Oct. 16. A divid of $1 was paid on 
Pals 1, last, $1.50 on Oct. 2, 1939, one of $1 was paid on July 1, 1939, 
$2.50 on Oct. 1, 1938; $1 on July 1, 1938, and one of $1.50 per share was 
paid on Oct. 25, 1937.—V. 149, p. 3872. 


(Robert) Gair Co., Inc. (& Subs.)—Zarnings— 


Period End. Sept.30— 1940—3 Mos.—1939 19 Mos.—1939 
Si sjiwtdbbtoenedo $292,718 $391,728 $1,159,817 $942,579 
Prov. for depreciation _ - 153 ,845 198,201 462,041 608,251 
Loss from sale of inv. of 

Ciacentinaed opers- i) epeeee a .. sanebe 78,186 
Interest on bonds of su 

sidiary companies ---- 2,250 20,552 8,250 63 ,650 
Div. on pref. stock of 

subsidiary company -- 9,750 9,750 29,250 29,250 
Prov .for int.on werecd waddae Soee > Saewes 145,996 
Loss on dis al of cap. 

assets, be... MiOcebhe- erie OU ee 273,234 
Prov. for income taxes -_ - 34,150 12,500 129,650 23 ,400 





Net proftit....-2.---- y392,720 1loss$96,079 y%530,625 loss$279,388 

x Before deducting depreciation, interest on bonds of subsidiary com- 
panies and Robert Gair Co., Inc., income notes, dividend on preferred stock 
of subsidiary company, and income taxes. 

y The payment of interest on income notes is based on the annual earnings 
as defined in the trust indenture cover the company’s 40-year 6% 
income notes and such earnings cannot be determined until the result for 
the current year is known. irectors are obligated to declare interest to 
the extent of the current year’s earnings as so determined but not in excess 
of 6% on the principal amount of the notes outstanding. The interest at 
6% on such notes amounts to $191,499 annum. 

The statement for 1940 does not include the proportionate interest of 
the company in consolidated profit and loss of a domestic affiliated company. 
To conform with.the rates prescribed by the Second Revenue Act of 1940, 
the profit for the third quarter and the nine months ended Sept. 30, 1940, 
has been adjusted by increasing the provision for Federal income taxes 
from 20.9% to 24%. 

The pa 3 's sg the Canadian subsidiary for the nine months ended 
Sept. 30, 1940, expressed in Canadian dollars (which are not included in 
the above statement), amounted to $163,970 after provision of $302,000 
for Dominion and Provincial income taxes and Dominion excess profit 
tax. These earnings, however, do not include its quai in the profits of 
Dominion Envelope & Cartons (Western) Ltd.—V. 151, p. 550. 


General Motors Corp.—Quarterly Report—Alfred P. 


Sloan Jr., Chairman, states: 

Business Trend—The stockholders are aware of the fact, as discussed in 
many previous messages, that at the time of the year during which the 
automotive industry is from the current model to a new model its 
own statistical position is in no sense indicative of the general trend either 
of its own business or of business as a whole. This year the introduction of 
the new models officially took place Oct. 12; therefore, the third quarter 
was characterized by the liquidation of the 1940 models, the suspension of 
° tions incident to the preparation ~~ rs in production those of 
ibti and the development of quantity production for the new cars. For 
these reasons any comments on the trend of consumer demand, so far as 
this message ie concars ed, cannot indicate anything worthwhile as applied 
to the current situation. 

In the report to the stockholders under date of July 29, 1940 covering the 
second quarter's operations, it Was stated that it was reasonable to suppose 
that the eral trend of industrial production then increasing would con- 
because of the stimulating effect of the program for National 
efense. As contracts now —— reach the point where ey bring 
avout increased employment, th la payrolls, the result be a 
further stimulation of the economy. And this is true even in those areas not 
affected by such production. As time passes and this influence 
becomes more and more pronounced and widespread, the productivity of 
ind can be expected to increase still further and perhaps even to es- 
tablish new all-time record. It cannot be denied there are certain influences 
on the other side, such as the impact of increased taxation, yet it is believed 
the net result will be a broad expansion over a wide area of the industrial 
front. So much for the general position. 

So far as the trend over the next two or three years is concerned, it seems 
assured that, as long as the synthetic influence of the enormous amount of 

vernment spending continues, a high level of production will in all like- 

ood be main . Thus, we may expect the cial indications of 
returned prosperity. And to the extent that that is true, to the same extent 
do we increase the price that ultimately we must pay, particularly if the 
expansion be accompanied by an abnormal increase in general prices. It is 
recognized that these negative phases of the situation may not be of much 
wid immediate interest. They are only mentioned because they are 
an inescapable consequence of what is taking place, and in the hope that by 
eoqgeeng whe realities that Must be met, we ma better prepared to 
deal with them and hence minimize their ultimate . Above all, it must 
be recognized that the problems that have beset industry for so many years 
still remain unsolved and are far too greatly unappreciated. Li A may be 
counted on to reassert their influence when the present ae over. 

Translating all the above into the short-term movement consumer 
sales of motor cars, it is reasonable to believe that the sale of the 1941 
models, say for a period Oct. 15, 1940, should be maintained at a 
satisfactory level, unless something artificial not now contemplated be 


into the picture. 

the third quarter, the corporation has accepted from the govern- 
ment contracts in substantial amounts for various types of eq pens, 
eseeery of a technical nature, needed in the program of National 
ense. It is believed that along a lines, due to the character 
of the corporation's organization, ence and technical ability, the 
maximum contribution may be made. Two special messages have aiveady 
been sent to the stockholders dealing with certain aspects of the program 
and the corporation's viewpoints with relation to them. A third message 
will be sent in due course which will describe more fully the obligations 

that the corporation and its affiliated interests have y assumed. 
Sales in Units and Value—Total sales of automotive products to dealers, 
including Canadian sales and overseas shipments from domestic } but 
excl production by f manufacturing subsidiaries, during the 
third quarter of 1940 amounted to 259,370 units. This compares with 
149,512 for the correspo: quarter of 1939—an increase of 73.5%. 
Total sales on the same basis for the first nine months of 1940 amounted 
to 1,358,157. This compares with 990,718 for the correspo: period of 
the year before—an increase of 37.1%. Sales by the co tion to dealers 
within the United States d the third quarter of 


months of 1939—a gain of 44.4%. 
consumers within the United States for the third quarter of 1 
to 343,373. This 


compares with 234,940 for the corresponding period of 
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1939—an increase of 46.2%. For the nine month period retail sales to con 
sumers in the United States were 1, ,194. This compares with 935,401 
in the bar ei pe = | period of 1939—a gain of 37.4%. 

Attention is called to the fact that these relationships are not necessarily 
indicative of a better trend of business, but more importantly reflect the 
fact that in the third quarter of 1940 production of the forthcoming model 
was started earlier, and hence the number of units produced was sub- 
stantially greater than was the case in the corresponding period of 1939. 

Overseas sales in units of cars and trucks produced in the United States 
and Canada for the third quarter were 23,029. This com 
for the corresponding od of a year ago—a decrease of 24.5%. 
nine-month period such sales amounted to 86,727, as com with 117,£60 
for the same period of the previous year—a decrease of 26.5%. 

The competitive position of the 1940 models, as measured by General 
Motors percentage of new cars and trucks red in the United States 
through August, 1940, established a new record for all time. General Motors 
percentage of nger cars registered for this period reached a new high of 
47.4% of all domestic registrations. 

Net sales in value, excluding inter-divisional transactions, for the third 

uarter of 1940 amounted to $275,791,610 as compared with $187,192,970 
‘or the corresponding period of the previous year—an increase of 47.3%. 
The same item for the first nine months of the current year amounted to 
$1,195,751,699. This compares with $926,593,853 for the corresponding 
period of 1939—an increase of 29.0%. Again, as previously stated, this 
reflects in part the earlier date at which the new models reached quantity 
production. 

Employment—During the third quarter there was an important increase 
in the total number of employees as compared with the as 
quarter of the previous year. Here again is reflected the timing of new mode 
production. here was an average of 223,512 employees on the payrolls as 
compared with 181,704 for the third quarter of 1939—an increase of 23.0%. 
For the first nine months of 1940 the average number of employees was 
238,549 as compared with 211,856 in the corresponding period a year ago— 
an increase of 12.6%. The average number of hours worked per week for 
all hourly workers in the United States during the third quarter was 38.5. 
This compares with 35.2 for the same quarter a year ago—an increase of 
9.4%. For the first nine months of the current yed@r average hours worked 
per week were 38.0, compared with 33.4 in the first nine months of 1939— 
an increase of 13.58%. he increased number of hours of employment re- 
sulted in increased weekly earnings inasmuch as the average hourly earned 
rate was not substantially different than existed in the corresponding 
periods a year ago. 

Payrolls during the third quarter totaled $107,321,799. This compares 
with $80,485,432 in the quarter ended Sept. 30, 1939—an increase of 33.3%. 
For the first nine months of 1940 total payrolls amounted to $344,895,688 
~ | coumpered with $269 012,460 in the first nine months of 1939—an increase 
of 28.2%. 

Financial Review—In view of the fact that over recent years industry has 
been subjected to a constantly increasing burden of taxation, even excludin: 
the excess fits tax to which special considerations apply, and in view o 
the im bility of any management being able progressively to increase 
the efficieny of operations to the degree that this increasing burden may be 
offset. stockholders must expect to receive a diminishing return as this trend 
of increasing taxes pr . The _ stockholders’ return will diminish not 
only with respect to earnings applicable to any particular voiume, but 
superimposed upon that there must necessarily result a reduction in volume, 
all other things being —, because of the diversion of this increasing part 
of industry's productivity into unproductive channels, thus affecting pur- 
chasing power and prices. For that reason, oraing® hereafter will be 
reported to stockholders both before and after United States and foreign 
income taxes, so that they may better determine the trend of the earning 
strength of the corporation—that part within the influence of management 
as distinguished from that part over which management has no control. 

Consolidated net earnings of General Motors Corp., including equities 
in the earnings of subsidiary companies not consolidated and before income 
taxes, for the quarter ended Sept. 30, 1940 were $28,174,030. This compares 
with $9,730,268 for the corresponding od of a year ago. Earnings, on 
the same basis, for the first nine months of 1940 were $181,644,490. This 
compares with $136,751,799 for the corresponding period of 1939. 

In June, 1940, the corporate Federal income tax rate applicable to this 
year was increased from 18.0% to 20.9% by the Revenue Act of 1940. 
The Second Revenue Act of 1940 further increased the Federal normal 
income tax rate from an effective corporate rate of 20.9% to 24.0% and, in 
addition, imposed an excess profits tax likewise applica le to 1940 income. 
In reporting earnings for the third quarter of 1940, provision has been made 
for additional income taxes to bring the provision for the nine 
months up to 24.0% of earnings. It has not been deemed necessary to make 
provision at this time on account of excess profits taxes payable under the 
Second Revenue Act of 1940, since in the first nine months of the year net 
earnings were somewhat less than the total earnings which could be earned 
for the year as a whole before the excess profits tax becomes effective. The 
preyunes for excess profits taxes this year must of necessity be dealt with 
n the fourth quarter. 

Income taxes applicable to third quarter earnings amounted to $7,289,000. 
After deducting these taxes, the net earnings available for the common 
stock in the third quarter, considered by itself, amounted to $18,590,475, or 
$0.43 per share. This compares with 96.232,718. or $0.15 per share, e 
in the third quarter of 1939, after deducting income taxes of $1,103,000 for 
that quarter. Earnings in the third quarter of 1940 as reported in the con- 
solidated income statement, however, reflect an additional provision of 
$5,288,000 for increased income taxes applicable to earnings reported in the 
first six months of the year. This additional tax provision charged a 
the third quarter resulted in earnings available for the common stock being 
reduced to $13,362,475, or $0.31 per share. 


Consolidated Income Account for 3 and 9 Months Ended Sept.30 


Pertod Ended Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Sales of Cars and Trucks (units) $ $ $ $ 
General Motors sales to dealers in 
U. 5. and Canada, including 


overseas shipments___._..__-. 259,370 149,512 1,358,157 990,718 
Retail sales by dealers to con- 
sumers—United States______. 343,373 234,940 1,285,194 935,401 


G. M. sales to dealers—U. S__-_- 236,849 126,845 1,249,883 865,633 
Net sales—Value___._......- 275,791,610 187,192,970 1195751,699 926,593,853 
x Profit from oper. & ine.from inv. 
(inel. divs. rec. from subs. not 


Prov. fo™ special conting. reserve. 


6,147,659 ery 135,709,042 
Provisio" for Possible losses under 


-———=—= & 8 eee * , -eceee 








employee benefit plans....... 1,042,413 537,780 3,184,345 1,776,855 

UGE. Stitvttkiecsnded 23,225,447 . 5,609,879 181,475,153 133,932,187 
G. M.'s equity in earns. (net) of 

sub. not consol., less divs.rec.. 4,539,737 3,600,531 7,891,671 8,899,592 

Net profit from oper. and invest 27,765,184 9,210,410 189,366,824 142,831,779 
Less provision for: 

y Int. on empl. savings fund-- 58,267 85,781 167,769 249,777 

Emplo yees bonus_..........- Cr501,000 Cr648,000 7,409,000 5,603,000 


13,900 76,700 141,400 
1,103,000 52,472,000 27,132,000 


8,655,729 129,241,355 109,705,602 
8,627,268 129,172,490 109,619,799 
2,294,555 6,883,665 6,883,665 


6,332,713 122,288,825 102,736,134 


z Am’ts prov. for bonus paym’ts 9,800 
Prov. for U.S. & for’n ine. taxes. 12,577,000 


Net income for the period_... 15,621,117 
G.M.Corp’spropor. of net inc_. 15,597,030 
a Divs. on pref. cap. stock, $5ser. 2,294,555 


Am't earned on com. cap. stock 13,302,475 
Avge. no. of shs. of com. capital 

stock outstanding during period 43,165,393 42,942,834 43,165,399 42,942,834 
Amt earned per sh. of common 2. 

GOGEMEE GBBT ccccoccccscctdc $0.31 $0.15 $2.83 $39 


x After all expenses incident thereto, and after providing $11,217,496 and $33,- 
439,534 for the third quarter and the nine months ended Sept. 30, 1940, and 
$11,748,364 and $35,035,343 for the third quarter and the nine months ended 
Sept. 30, 1939, respectively, for depreciation of real estate, plants, and equipment. 


y Less investment fund reversions on account of employees savings withdrawn 
before class maturities. z To employees of certain foreign subsidiaries. 


a Less dividends applicable to stock held in treasury. 

Notes—Earnings for the first nine months of 1940 make no provision for excess 
profits taxes which may be payable under the Second Revenue Act of 1940. 

Earnings do not include such portion of the earnings of foreign subsidiaries as 
could not be remitted because of foreign exchange restrictions. 
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Summary of Consolidated Surplus 
Period Ended Sept. 30— er Py Mos.—1939 et: is aoe iad 
$ 


Earned sur. beginning of period .479,892,733 455,395,273 446,442,576 423,415,108 
G. M. Corp.'s propor. of net inec__ 15,597,030 8,627,268 129,172,490 109,619,799 





Earned surplus before divs_-._495,489,763 464,022,541 575,615,066 533,034,907 
Preferred dividends—$5 series_._. 2,344,208 2,344,208 7,032,623 7,032,623 
Common dividends___...______ 43,500,000 32,625,000 119,625,000 97,875,000 


Am't rec. or acer. by G. M. Cor 
Cr385,276 Cr463,025 Cr1,073,388 Cr1,389,074 


DP. 
on capital stock held in treas_- 
Earned surplus end of period __450,030,831 429,516,358 450,030,831 429,516,358 
Note—Earned surplus includes $33,753,823 at Sept. 30, 1940, and $32,493,887 
at Sept. 30, 1939, for net earned surplus of subsidiaries not consolidated; also $1,- 
679,467 at Sept. 30, 1940, and $1,643,901 at Sept. 30, 1939, for net earned surplus 
of companies in which a substantial but not more than 50% interest is held. 





Consolidated Balance Sheet 
Sept. 3 1940 Dec. 31, 1939 Sept. x 1939 





en a eS 218,241,185 154,919,034 136,744,063 
U. 8S. Govt. securities (short-term) _____ 147,398,078 132,002,116 149,945,503 
Other marketable securities (short term) 1,700,238 3,000,533 2,600,504 
Sight drafts and c. o. d. items __...___. 7,783 870 10,625,184 6,650,876 
Be GRINNED... o's 6 on cen code acdeace 1,836,327 1,501,493 1,297,274 
x Accts. receiv. & trade acceptances__._. 81,852,052 81,654,875 48,548,139 
SS ea ee BL0E.3 246,933,705 233,764,789 195,352,921 
Investments in subs. not consolidated_. 198,225,333 191,291,823 198,128,966 
CE RIOR go o.oo cnn ewoce 40,412,411 40,163,947 40 ,563 ,621 
Miscellaneous assets__.._..........._. 11,789,210 14,978,351 10,230,303 
Capital stock in treasury ______________ 7,835,727 15,419,632 14,777 ,595 
Real estate, plants and equipment______ 807 567,092 769,417,418 778,206,728 
Prepaid expenses and deferred charges __ 7,594,744 7,878,316 9,455,960 
Goodwill, patents, &c________________ 50,322,686 50 322,686 50,322,686 

Speers te 1,829,492,658 1,706,940,197 1,642,825,139 

Litbilities— 
RE i dnb cevedathusde 91,673,260 79,226,059 58,483 ,934 
Taxes, payrolls, warranties and sundry 

EE oo & ib dhakieaiehitie es 51,701,694 46 464,601 37,736,537 
Spec. dep. on uncompleted sales contr’ts 33,170,689 300,000 =— __...--- 
U. 8. and foreign income taxes_________ 65,010,449 46,939,329 36,623,945 
Employees savings funds, payable within 

a pete eens cates Gaede 4,833,657 8,070,649 3,613,034 
Divs. Payable on pref. capital stock ____ 2,294,555 2,294,555 1,529,703 
Employees savings funds, payable subse- 

I i a a 4,412,438 
Employees bonus (at Dec. 31, 1939, 

based upon cost of stock distributable 

PRE RRR ta Sheree mee é . 7,557,491 5,603 ,000 
Taxes, warranties and miscellaneous_._. 19,814,791 18,857,431 18,443 ,032 
Reserves: Depreciation of real estate, 

_ Plants and equipment _-_.._.__.-- 406,728,515 383,557,809 382,778,722 
Employee benefit plans____________- 5,644,063 2,578,656 1,774,448 
Deferred income__________________. 3,057,775 3,057,985 3,062,043 
Contingencies and miscellaneous - - __ 63 698 ,166 37,167,843 34,822,732 

y $5 series preferred stock__._________-_ 187,536,600 187,536,600 187,536,600 
Common stock ($10 par)_....._______- 435,000,000 435,000,000 435,000,000 
Minority interest in preference stock of 

Z subsidiary company -.-.............-- 1,888,613 1,888,613 1,888,613 
EES 6 ioe hhs cde cascounse 450,030,831 446,442,576 429,516,358 





Gy REE REA 9 a eet AS REE ape ..1,829,492,658 1,706,940,197 1,642,825,139 
x After reserves. y Represented by 1,875,366 no par shares. 


Chevrolet Sales --— 

Chevrolet 1940 retail sales, in nine months and 20 days, have surpassed 
the entire 1939 calendar year, William E. Holler, General Sales Manager, 
reports. For the year through Oct. 20, sales total 814,951 compared with 
791,886 for all of 1939. 

The second 10 days of October established a new record sending the 
first 20 days to a new high mark. During the second 10-day period, sales 
were 31,091 cars and trucks, a gain of 100% over last year. In first 20 days 
sales totaled 61.147, up 167% over 1939. 

The cumulative figure for the year—814,951 passenger cars and trucks 
—compares with 586,656 in the same 1939 period, a gain of 38.9%. 


Buick’s Deliveries Higher— 

Domestic retail deliveries of Buick Motor cars during the second 10 days 
of October totaled 10,319 units, maintaining a sharp rate of increase over 
last year, according to W. F. Hufstader, General Sales Manager. 

This volume brought Buick retail sales for the first 20 days of the month 
to 20,738 cars, a gain of 31.9% over last year and the largest first 20 days 
of October in the history of the compeae Mr. Hufstader said. 

Notwithstanding the high rate of deliv , unfilled orders booked by 
dealers of this division of General Motors have increased since the first 
of the month, Mr. Hufstader said. 

Used cars sales by Buick dealers during the second 10 days of the month 
totaled 14,659 units and brought used car sales thus far this month to 
28,642, a 46% increase over the corresponding period last year. 

Cad'llac Deliveries Gain— 

Retail deliveries of the Cadillac Motors Car division reached a record 
high in the first 20 days of October, according to D. E. Ahrens, General 

es Manager. Total deliveries for the period were 2,509 units, more 
oS cars better than the previous October 1 to 20 peak established 
in 3 


Pontiac Sales Record— 

Pontiac Motor division completed the first 20 days of October with the 
largest number of car deliveries for that period in its history and the largest 
bank of unfilled orders for any month of any year, according to D. U. 
Bathrick, Vice-President and General Sales Manager. 

Total deliveries for the first 20 days of October were 16,615, compared 
to 10,279 for the same period last year, an increase of 61.6%. The gain 
over the first 20 days of September, according to Mr. Bathrick was 81.9%. 

Inventories of new cars in dealers’ stock actually went down, but steps 
have been taken to push production to an even higher level, he said. Un- 
filled orders reached the unprecedented figure of 21,399, the highest in the 
company’s his : 

Indications point to a 26,000 car month for October which will beat all 
previous Octobers. 

Used car sales kept up the recording-breaking pace they have held 
throughout 1940 with sales that topped September as well as October of 
last year by substantial margin. 


Oldsmohile Sets Record— 

A new all-time sales were record was set by Oldsmobile dealers in the 
first 20 days of October, according to D. E. Ralston, General Sales Manager. 
During this period Oldsmobile retail sales amounted to 12,225 cars, a gain 
of 37% over the 8,914 sold in this same iod a year ago. 

Sales of 6,571 Oldsmobiles in the second 10 days of October represents a 
gain of more than 16% over the sales made in the first 10 days of this 
month, and a gain of 28% over the same period last year.— V. 151, p. 2192. 


Gary Electric & Gas Co.—Farning:— 
{Including Gary Heat, Light & Water Co.) 
Period End. Sept. 30— ie Mos .—1939 1940—12 Mos.—-1939 











Operati revenue __... $833 361 $776,396 $3,284,584 $3,075,891 

Other ineoene Giesadeed 4,48 918 12,275 9,858 
Tore income. - - -- --- $837,843 $777,314 $3,296,859 $3,085,749 
pera exps., maint. 

7 a ae is beta ties 611,533 552,256 2,318,209 2,258,674 

Bond interest _--------- 88,025 88,650 352,825 354,600 

Gen. int. & misc. deduct. 2.309 6,684 4,395 32,640 

Depreciation _-_--...-.-- 69,000 69,000 276,000 276,000 
Net income-_-------- $66,976 $60,724 $345,430 $163 ,834 


—V. 151, p. 847. 
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Gannett Co., Inc. (& Subs.) —Earnings — 


_9 Mos. End. Sept. 30— 1940 1939 1938 1937 

Ne SOO. cos Sccchaee 2$839,777 2$845,328 y$746.445 s$799,564 

x After interest, amortization and provision for Federal and New York 
taxes, but before provision for surtax and including equity of $189,131 
of the undistributed net profits of controlled companies. rahe interest, 
amortization and provision for normal Federal income and New York State 
franchise taxes, but without provision for undistributed profits tax. z In- 
cludes equity of Gannett Co., Inc., (»109,095 in 1940), in undistributed 
net profits of controlled companies but is after expenses, interest and 
Lege for Federal income and New York State franchise taxes.—V. 151. 


Gaylord Container Corp.—Earnings— 
1940—3 Mos.—1939 1940—9 Mos.—1939 





SRP PEN AES $810,458 $256,567 $1,935,483 $861,252 
Deprec., deple. & amort. 144,275 157,429 465,107 464,499 
Se ae. ip! a 9,312 
Prov. for Federal & State 

taxes on income____-__ 213,758 17,763 374,282 69,536 
TP eecta3. setae. |” ieee: ee 

Net profit for period_. $452,425 $81,376 $1,010,094 $317,905 
Divs. paid on pref. stock 72,329 x73 ,330 217,796 206,755 
Earns.per sh.of com.stk. 

outst’g (539,221 shs.)_ $0.71 $0.02 $1.47 $0.21 


x Includes dividend on 10,000 shares of preferred stock issued July 103 
1939.—V. 151, p. 1896. 


Gellman Manufacturing Co.—Listing & Registration— 
The New York Curb Exchange has admitted to listing and registration 
the common stock, par $1.—V. 151, p. 2043. 


General Bottlers, Inc.—Fztra Dividend— 


Directors have declared an extra dividend of five cents per share in ad- 
dition to the regular quarterly dividend of 10 cents per share on the common 
stock, both payable Nov. 15 to holders of record Nov. 1.—V. 151, p. 699. 


General Box Co.—Earnings— 











9 Mos. End. Sept. 30— 1940 1939 1938 1937 
x Profit from operations. $266,107 $229,646 $130,549 $372,356 
Depreciation. __.__.__- 87,598 89,857 92,156 90,200 
Profit from operations $178,508 $139,789 $38 ,393 $282,156 
Inc. from int., rent, &c_ 2,974 3,163 2,688 3,635 
Inc. before int. & other 
GEE: 6 ocbsaenns $181,482 $142,951 $41,082 $285.791 
Int. & other charges__-__ 1,984 4,915 4,696 11,922 
Net income... ....- $179,498 $138 ,037 $36,386 $273,869 


x After providing for normal income tax but before charges for deprec'n. 
Note—Provision has been made in 1940 for excess profits tax under the 
Second Revenue Act of 1940.—V. 151, p. 700. 


General Finance Corp.—Stock Decrease Voted—— 
Stockholders on Oct. 28 adopted a resolution authorizing a decrease in 
the number of $10 par preferred shares to 230,000 from 250,000, of which 
110,000 shares now outstanding are to be 6% cumulative series A stock 
ne ee a shares are to be 5% cumulative series B stock.— 
. » dD. ° 


General Cigar Co., Inc.- -Palance Shecl— 
Consolidated Balance Sheet June 30 











1940 1939 1940 1939 
Assets— $ Ltabtlities— $ $ 
x Real est., equip., 7% pref.stock.... 5,000,000 5,000,000 
Gicinndasse ne 2,363,639 2,602,786|z Common stock... 5,298,410 5,298,410 
y Cigar machinery 507,907 664,868 | Special capital res. 1,000,000 1 ,000 
G'dwill, pat’ts, &c. 1 1} Accepts. payable. 603,254 °#--.-.-.-.. 
Mtges. receivable_ 49,500 52,250 | Acc’ts pay. & accr. 
Inventories _ _ _ ... 16,679,244 15,435,734 liabilities... -. 749,168 739,282 
Ace’ts receivable_. 1,813,600 1,973,006) Federal and Cuban 
CM éckocbsctice 3,619,412 1,385,805] income tax_---- 222,211 182,038 
U. 8. Government Insurance reserve. 500,000 500 ,000 
securities, &c_.. 512,358 2,556,378| Capital surplus... 3,899,658 3,899,658 
Deferred charges... 122,043 154,830| Earned surplus... 8,395,002 8,206,270 
Bib sknncaned 25,667,704 24,825,658! Total....-.----- 25,667,704 24,825,658 


x After depreciation. y Less amortization. z Represented by 472,982 


no-par shares.— V. 151, p. 1143. 
General Foods Corp. (& Subs.) —Earnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


WiG6. GRIER. 202 cdaigussts 36,673,719 37,999,152 112,388,677 110,336,024 
z Cost of goods sold.... 24,181,742 24,584,863 .730,664 69,959,318 


Selling, admin. & gen. 
Y exps. & other charges. 8,117,492 8,045,052 25,802,192 25,791,173 














Profit from operations 4,374,485 5,369,237 13,855,821 14,585,533 
Other ome... ke ewe 155,023 218,677 538,039 639 ,266 
ee 4,529,508 5,587,914 14,393,860 15,224,799 
Prov. for income taxes.. 1,456,325 1,029,332 3,611,641 2,754,133 

Prov. for unrealized loss 
on foreign exchange-- aes S6056G °° 4 ‘enbecs 
Net profit.....-..--- 3,061,111 4,558,582 x10,413,237 x12,470,666 
id 168,750 168,750 506,250 506,250 


Prov .for div.on pref.stk - 
Net profit applicable 





to rw sp 130 2,892,361 4,389,832 9,906,987 11,964,416 
Amt. sh. (5,251,4 
pak Hh shs. outst’g) - $0.551 $0.836 $1.886 $2.278 


x After deduction of $937,983 in 1940 and $712,498 in 1939 as provision 
for possible inventory write-downs and other adjustments at end of fiscal 
ear. The excess cost over market value of inventories on hand at Sept. 
0, 1940 was (est.) $1,050,000; $178,000 in 1939. y Including proportion- 
ate share in results of operations of controlled companies. z Including 
provision for depreciation and freight charges.—V. 151, p. 2498. 


General Investors Trust—EZuarnings—See page 2672. 


General Outdoor Advertising Co., Inc. —Larnings— 


*eriod End., Sept.30-—- 1940—3 Mos.—-1939 1940—-9 Mos .—-1939 
Ps a = f 0 $3 .928 555 ae Bot ebt $10,717 313 $10,853,779 











Expenses. ....-------- 3.248.794 3.249142 9,186,390 9,323,242 
Operating profit - - - - - ~ $679,761 $689,638 $1,531,422 $1,530,537 
Other income --------- 30:153 36.718 |" 56.256 "70,775 
tal income... .--- $709,914 $726,357 $1,587,677 $1,601,312 
Deprec. & amori.,&&-.. 249.763 257.000 751,313 765.612 
Int. & misc. ded’ns (net) 129 Cri [532 2'735 3296 
Net profit... ----- ~ $460,022 $470,889 $833,629 $832,408 


—V. 151, p. 1280. 


General Paint Corp.—Special Dividend — 

Directors have declared a special dividend of 50 cents per share on the 
common stock, payable Nov. 30 to holders of record Nov. 9. Dividend 
of like amount was paid on Nov. 10, 1939, this latter being the first divi- 
dend paid since April 1, 1938 when a regular quarterly dividend of 25 
cents per share was distributed.—V. 150, p. 3974. 


General Railway Signal Co.— Acquisition— 

Company has purchased the plant of the American Woodworking Ma- 
chinery Co. for $223,250 and will place the factory in operation in the 
spring. The plant covers 10 acres. It is understood that this company 
will manufacture Army ammunition components under contract recently 
placed by the Government. — V. 151, p. 2351. 
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General Refractories Co.—-Balance Sheet Sept. 30—See 
page 2672. 

General Steel Castings Corp. —Farnings — 








9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Profit from operation... $1,936,565 $1,406,679 $349,497 $1,901,810 
Depreciation. ..-..-.-- 565,000 895,794 902,274 877 .977 

Aor $1,371,565 $510,886 loss$552.776 $1,023,833 
Other income....---.-- 8,940 11,223 8,377 25,279 

eae $1,380,505 $522,109 loss$544,399 $1,049,112 
Bond int. & amortiza’n— 702,621 702,621 702,621 705,221 

on sale of real est., 

' BS iuiedahin:.mnaahe SEO... addame.,°  wibhewe 
Prov. for Fed. & State 

income taxes ......-- ee. eeeeee See}. eee 





Net profit... ......-<- $502 363 1oss$335 507 1's$1,247 ,020 $343 891 
x Profit, before Federal taxes. 
Consolidated Balance Sheet 


bSept.30'40 Dec. 31°39 bSept. 30°40 Dec. 31°39 
3 $ $ 





Assets— $ Mhtabtlittes— $ s 
a ae onceiiena 4,250,274 3,724,436) Accounts payable. 148,710 156,972 
Marketable securs _ 97,409 97 482 | Accrued items -__-.- 843 ,853 827,524 
Accts.receivable.. 1,792,675 1,336,322] Operating reserves 246,722 220,124 
Inventories _ - . - - - 1,788,398 1,861,852154%4% first mtge. 
Ist mtge. bonds gold bonds... -- 17,000,000 17,000,000 
5%% series A __ [a2e8  - sinone $6 cum. pref.stk_..10,000,000 6,666,667 
Miscell. investm’ts 53,544 19,694|} y Commonstock.. 456,576 13,772,430 
Prem, depos. with Capital surplus... 4,052,436 25,373,486 
insurance cos... 73,518 70,731} Earned surplus... 502,363 c14640,537 
Treasury bonds... -...-. 26,791 
x Land, buildings, 
mach’y & equip- 
ment, &6...... 21,468,782 16,719,876 
Pat'ns, flasks, &c. 3,600,000 5,427,116 
Rin ok ve eos 1 1 
a Bond discount & 
expenses. ....-. 99,268 92,365 
We aaniacaed 33,250,659 29,376,665 Bis ovinnces 33 250,659 29,376,665 





x After depreciation of $8,776,520 in 1940 and $12,593,522 in 1939. 
y Represented by 456,576 (459,081 in 1939) no par shares. z After de- 
ducting $126,712 cost of 2,505 shares of common stock purchased and held 
in treasury. a Incl. prepaid insurance, taxes, as expenses, &c. 
b Giving effect to changes authorized by board of directors July 24, 1940, 
and Sept. 25, 1940, and the common stockholders Oct. 23, 1940. oc Earned 
deficit which has been eliminated (see text below). 


Changes in Accounting Policies — 

Harrison Hoblitzelle, President, in a letter to stockholders informs them 
in regard to certain changes recently made in the accounts and accounting 
policies of the corporation, pursuant to authorization of the directors, and 
with the approval of stockholders Oct. 23, 1940. The changes relate to (1) 
depreciation, property and reserve accounts and (2) capital and surplus 
accounts. 

(1) Depreciation, Property and Reserve Accounts—(a) The Bureau of 
Internal Revenue, in the course of an examination Sane 1940 of the 
corporation's Federal income tax returns for the years 1937, 1938 and 1939, 
raised a question as to the amounts which had n claimed for deprecia- 
tion. In order to arrive at a basis for depreciation charges which would be 
acceptable to both the Internal Revenue authorities and the corporation, 
a survey was made by American Appraisal Co. for the purpose of deter- 
mining the remaining life expectancy of the co tion's plant assets. As 
a result of this survey, the reserve for dep ation at Jan. 1, 1940, was 
reduced to a figure agreed upon with the Internal Revenue authorities, and 
adjustments were made in related accounts, all of which resulted in an 
increase of $3,379,914 in Ee assets account at that date, and a corre- 
poy | reduction in the deficit account. Computation of depreciation on 
the basis upon with the Internal Revenue Department required the 
payment of $132,948 and interest on account of Federal and State income 
taxes for the years 1937 and 1939. After cha $50 ,000 of this amount 
to the ~ roan provided in 1937, the balance of $82,948 was charged to deficit 
account. 

(b) In view of altered conditions, it had become evident that the amount 
of the reserve for shrinkage in value of investments was more than adequate 
for its purpose, and resulted in carrying such investments, less reserve, at a 
figure substantially under their appraised value. In order to correct this 
condition, the reserve was reduced by $40,000, which was deducted from 
the deficit account. 

(2) Capital and Surplus Accounts—(a) The capital was reduced in the 
amount of $75,150 by the retirement of 2,505 shares of commce * stock held 
in the corporation's treasury. The balance of the cost of this stock, namely 
$51,562, was charged against capital surplus. 

(b) The amount of capital represented by the 456,576 shares of common 
stock, outstanding after the aforesaid retirement of 2,505 sha.es, was re- 
duced from $13,697,280 to $456,576, and the difference, amounting to 
$13,240,704, was transferred to the credit of capital surplus. 

(c) In view of the fact that the preferred s has a preference upon 
liquidation of $100 share, the amount of capital represented by the 
100 ,000 shares of preferred stock outstanding was neveneel from $6 ,666 ,666 
to $10,000,000, and the difference, amounting to $3,333,333 was charged 
against capital surplus. 

(d) Pursuant to authorization by the board of directors, the deficit 
account has been eliminated by charging the balance thereof, amounting 
to $11,303,571, against capital surplus, and a new account has been created 
having the designation ‘‘earned surplus since Jan. 1, 1910.’" This pro- 
cedure will permit the corporation, commencing as of Jan. 1, 1940, to ect 
nag ts mange as earned surplus instead of as a reduction of deficit. 
eet i, ‘ Dp. . 


General Steel Wares, Ltd.— Participating Dividend— 

Directors have declared a participating dividend of 19 cents per share 
in addition to the regular per? dividend of $1.75 per share on the 7% 

rticipating preferred stock, both payable Nov. 20 to holders of record 

ov. 8. Participating dividends of 25 cents were paid on Aug. 20, May 20 
and on Feb. 20, last.—V. 151, p. 551. 


General Time Instruments Corp. —Zarnings— 
16 Weeks Ended— Oct. 5,'40 Oct. 7,'39 Oct. 8, °38 








- he ee $4,432,455 $3,837,192 $3,142,932 : 64 
Oper. costs and expenses 3,708,443 3,402,858 2,971,361 3,218,636 
Net operating income $724,012 $434 334 $171,571 $511,008 
Other income (net) ~~ ~~~ 3,419 Dr580 3,632 
Consol. net inc. before 
nsion fund loss & 
ncome taxes... ... $727,431 $433 ,754 $175,203 $511,554 
SE ial 5 Se bee eae 52,258 41,549 
Prov. for Fed’l & Cana- 
dian income taxes-. ~~. 331,505 75,041 4,922 73 630 





Consol. netincome... $395,926 $358,713 $118,023 $396 375 
Earns. pers on com. $0.97 86 0.1 


$0. $0.14 $0.98 
» Note—Provision has been made in the 16 weeks ended Oct. 5, 1940 for 
additional Federal taxes for the year to date, as imposed by the excess 
Profits Tax Act of 1940.—V. 151, p. 245. 


Leorsia RR.—Earnings— 


ptember 1940 9 1938 1937 
Gross from railway --.-- $364 853 $344,449 $320 ,966 $321,100 
Net from railway ---_- 100,631 89,176 83 345 51,390 
Net ry. oper. income. -- 89,913 85,184 78,827 45,788 

From Jan. 1— 
m railway _-_.-.- 2,939,711 2,718,810 2,567,225 2,839,553 
Net from railway - ----. 558,181 480,440 388.451 504,056 
Net ry. oper. income. - - 481,334 457 ,505 353.6 531,202 


—V. 151, p. 2043. 


Gimbel Bros., Inc.— New Director— 
Bruce A. Gimbel has been elected a director of this company to fill a 
vacancy in the board.—V. 151, p. 1721. 
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Georgia & Florida RR.—-Earnings-— 
{Includiug Statesboro Northern Ry] 

















Period End. Sept.30—  1940—-Month—1939 1940—9 Mos.—1939 
Railway oper. revenue_-_ $83 ,252 $103 ,631 $866 340 $891,129 
Railway oper. expenses_ 86,301 86,507 816,911 777 765 

Net revenue from rail- 

way operations _--_- x$3 ,049 $17,124 $49,429 $113,364 
Railway tax accruals-_- 8,164 7,956 74,336 72,253 

Railway oper.income. x$11,.213 $9,168 x$24 907 $41,111 
Equipment rents (net) -_ 57 1,562 - 23.913 
Joint facility rents (net) - 1,908 1,946 17,248 17,645 

Net ry. oper. income. x$13,178 $6,659 x$62,175 «$450 
Non-operating income. - 890 976 10,523 9,470 

Gross income_____--- x$12,288 $6,635 «$51,652 $9,020 
Deductions from income 415 379 3,038 2,965 

Surp. applic.toint... «$12,703 $6,256 x$54 690 $6,055 

x Loss or deficit. 

— Week Ended Oct. 21—— ——Jan. 1 to Oct. 21— 
940 1939 1940 1939 
Oper. revenues (est.)_ ~~ $21,650 $23 350 $927 .490 $959,154 
—V. 151, p. 2498. 

Georgia Southern & Florida Ry.—-Larnings— 

September— 1940 1939 1938 1937 
Gross from railway ----- $198,468 $181,329 $183 595 $176.334 
Net from railway - — - --_- 42,227 31,280 44,175 16,657 
Net ry. oper. income- -- 12,836 11,959 26,512 def4 ,293 

From Jan. 1— 

Gross from railway ----- 1,874,912 1,714,791 1.506.359 1,847,623 
Net from railway - - ---- 346,109 280,061 143,117 368 ,924 
Net ry. oper. income - - - 99,761 43,165  def32,891 183 ,863 


—V. 151, p. 1896. 
Globe Indemnity Co.—Financial Statement Sept. 30— 





1940 1939 1940 1939 
Assets— s $s Ltabdiltttes— { b 
Cash in banks_._. 2,157,364 2,019,182) Reserve for claims16,366,546 16,685,928 
U.S. Govt. bonds_ 24,327,519 21,285,283) Res. for unearned 
State, mun., rail- premiums _-_-.-.. 7,840,802 7,519,929 
road & oth. bds. Res. for comms.on 
& stocks. ....-- 10,553,458 12,501,067 uncoll’d prems.. 565,717 539,776 
Real estate .....-.-. 750,000 1,000,000| Res. for taxes & 
Prems. in course of sundry accts... 1,217,500 943 ,000 
collec. not more Vol. res. for con- 
than 3 mos. due. 2,976,908 2,866,223 tings, incl. flue- 
Int. & rents due & tuation in mkt. 
accruied........ 207 417 242,895 value of securs.. 5,663,666 7,436,483 
Sund. bals. due_-- 651,565 710,466 | Capital_.......-.-. 2,509,000 2,500,000 
eee 7,509,000 5,000,000 
Total.._...-..41,624,231 40,625,117 Fae 41,624,231 40,625,117 





—V. 151, Dp. 987. 


Goodyear Tire & Rubber Co.—Orier— 

Company has received orders on a sub-contract basis for rubber tank 
track blocks for a large number of combat tanks from American Steel 
Foundries, American Car & Foundry and the Rock Island Arsenal. 

Calling for about 130,000 units, the orders will total between $250,000 
and $500,000. The rubber units will be vulcanized to metal plates and 
furnished by Goodyear's Akron mechanical goods piant, with necessa 
bushings and accessories. Immediate steps have taken to launc 
production, which is expected to be under way within three weeks. The 
orders are scheduled to be completed by March 1941.—V. 151, p. 1280. 


Gorham Mfg. Co.—$1 Dividend — 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Nov. 15 to holders of record Nov. 1. Dividends 
of 50 cents were paid on Oct. 15, Sept. 16, June 15, March 15 and on Jan. 15 
last. A dividend of $1 was paid on Dec. 15, 1939 and compares with 50 
cents paid on Nov. 15, 1939; dividends of 25 cents paid on Sept. 15, June 15 
and March 15, 1939; one of $1 paid on Jan. 16, 1939; dividends of 25 cents 
paid on Dec. 15, Sept. 15 and June 15, 1938, and a dividend of $1.25 paid 
on Jan. 26, 1938.—V. 150, p. 2044. 


(The H. W.) Gossard Co. —50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no pay value, payable Nov. 18 to holders of record Nov. 7. 
This compares wit 25 cents paid on Sept. 3, June 1 and March 1, ° 
See also V. 149, p. 2688.—V. 151, p. 1721. 


Grand Union Co.—Dividend— 

Directors on Oct. 25 declared a fourth distribution of $1 on each $5.45 
original face amount of dividend arrearage certificates, yable Dec. 2, 
1940, against surrender of distribution coupon No. 4. his leaves out- 
standing a balance of $1.45 on each $5.45 original face amount of arrearage 
certificates. Like amounts were — on Sept. 7, June 8 and March §, last. 

It was voted to terminate at the close of business on Nov. 30, 1940, the 
right to exchange dividend arrearage certificates for capital stock of the 
company. 

It was also voted to withdraw on the same date the right to exercise sub- 
scription warrants for capital stock at $10 a share. 

Sales— 

Sales for 33 weeks ended Oct. 19, 1940, amounted to $22,403,538, com- 
pared with $20,212,963 in the corresponding period of the previous year, 
an increase of $2,190,575 or 10.8%.—V. 151, p. 2044. 


Granite City Steel Co.—Earnings— 


9 Mos. End. Sept. 30— 1940 1939 1938 1937 
2G Ge) che uncwtens $7,855,722 $6,603,388 $4,478,862 $11,647,840 


Cost of sales, sell., gen. 

















and admin. expenses. 7,079,566 5,848,738 4,387,315 10,779,784 
Depreciation. -._...--.- 580,900 526,686 337,471 348,995 
Operating profit..... $195,266 $227 ,964 loss$245,924 $519,061 
Miscellaneous income - 29.131 21,789 43,015 46,956 
Total profit.......-- $224,397 $249,753 loss$292,908 $566,017 
interes ¥ atom oe aes 111,784 123,875 48,679 29,580 
Special charges, includin 
Prederal income tax-- - 10,588 36,879 1,586 72,401 
weet MOET... cé0c db cvse $102,025 $88 999 loss$253 ,175 $464 .036 
Shs. com. stock (no par) 382.488 382.488 382,488 382.488 
Earnings per share__---- $0.26 $0.23 Nil $1.21 


—V. 151, p. 702. 


Graton & Knight Co.—T7o Pay Preferred Dividend — 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, payable Nov. 15 to holders 
of record Nov.4. Like amount was paid on Aug. 15, May 15 and Feb. 15, 





last, and on Dec. 28, 1939, and previous dividend was the regular quarterly 
dividend of $1.75 per share distributed on Nov. 15, 1938.—V. 151, p. 551. 
Great Lakes Paper Co., Ltd.—Zarnings— 
o 8 sans Raat Ane. ot for eeili dmini 1940 1939 
ating tafter providing for ng, adminis- 

Krative and SEATS GRRE «on cacenscséscacce $1,221,174 $569,846 
Interest on bonds and on deferred coupons. - - - --- 200 ,000 204,020 
DepTOCtAtiON .. «occ nn cccccccsccccccccccccccece 304 ,000 299 680 

GDR, bic 6d canddddntidcocscestbandton $717,174 $66,146 


x Before provision for Dominion income and excess profits taxes and 
provincial income tax, 

Note—The profit for the year 1940, will be subject to a minimum tax ~4 
Dominion oad Provincial Governments of 35%. Until the basis on whic 
“standard profits’ of newsprint companies has been determined by ths 








Volume 151 
Minister of Finance for purposes of excess profits tax, it is not possible to 
—e the necessary provision for taxes on 1940 earnings.—V. 151, 
Pp. ; 

Great Northern Ry.—Earnings— 

September— 1940 1939 1938 1937 
Gross from railway-.-.-_- $12,162,776 $11,323,532 $10,682,076 $11,952,314 
Net from railway - - - --- 6,323,446 5,443,972 5,140, 5,926,350 
Net ry. oper. income_-. 4,634,592 4,065,689 4,011,511 4,415,416 

From Jan. 1— - 
Gross from railway - - -- - 75,008,607 66,773,971 57,030,766 73,136,857 
Net from railway - - - - -- 27,222,630 21,215,453 16,434,024 26,145,554 
Net ry. oper. income_-- 17,187,969 12,378,495 8,393,978 18,952,090 
—V.151, p. 2045. 

Green Bay & Western RR.— Earnings— 

September— 1940 1939 1938 1937 _ 
Gross from railway ____- $151,879 $150,784 $138,724 $166,726 
Net from railway____-_- 44,463 48,879 40,621 71,061 
Net ry. oper. income___ 19,279 23 ,868 18,638 65,458 

From Jan. 1— 

Gross from railway ___-_-_ 1,259,833 1,241,460 1,126,149 1,303,486 
Net from railway_____-_ 333 362 357 ,243 287 ,278 360,076 
Net ry. oper. income___ 158,499 155,825 116,060 220,078 


—V. 151, p. 2045. 


Guelph Carpet & Worsted Spinning Mills, Ltd.— 
$1.50 Dividend — 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Noy. 1 to holders of record Oct. 22.—V. 149, p. 3873. 


Gulf Power Co.—Earnings— 


Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 
é 























Gross revenue __-..__-- $170,343 $165,556 $1,981,774 $1,838,427 
Operating expenses. _-_-_- 78,007 84,898 1,009 638 985,442 
5 peer: Se 25,021 19,932 253 ,939 206,790 
Provision for deprec--_-_ 15,833 14,583 186,250 204,625 
Gross income-_--_-_---- $51,482 $46,142 $531,946 $441,570 
Int. and other deduct’ns 19,647 19,701 242,679 238,597 
Net income... ....... $31,835 $26,441 $289 ,267 $202,973 
Divs. on pref. stock -__- 5,584 5,584 014 67,014 
SE cist etter aces $26,251 $20,856 $222,253 $135,959 
—V.151, p. 2046. 
Gulf & Ship Island RR.—Earnings— 
September— 1940 1939 1938 1937 
Gross from railway _--- $116,989 $96,136 $86,415 $138,918 
Net from railway - ~~~ 26,97 5,804 def5 ,246 24,457 
Net ry. oper.income... def2,031 19,641 def32,838 def4 ,197 
From Jan. 1— 
Gross from railway--.-_-- 879,966 860 465 902,559 1,220,362 
Net from railway -----.- 40,883 32,57 13,872 221,338 
Net ry. oper. income... def190,106 def193,588 def228,322 def13,608 
—V. 151, p. 2046. 

Guysborough Mines, Ltd.— Earnings — 

3 Months Ended Sept. 30— 940 1939 
ye a ea 573 6,968 
Net income from metals produced ----._._.--.._- 71,036 $61,487 
Development and operating costs___...._.-.-..- 49,409 40 ,943 

i a rma Te $21,627 $20,545 
ee EE, 0. or eccnasesoeucoecat« 971 

ET ee a I OBR ES en: BE $21,912 $21,516 
, \ , app aaa EOS Sok Se ee: 8,2: 430 

Pe Pn Sn... cnaneeneimeoaennt $13 662 $21 ,O86 


Note—In the above figures no allowance has been made for depreciation of 
buildings and machinery .—V. 151, p. 702. 


Hancock Oil Co. of California—L£arnings— 





3 Mos. End. Sept.30— 1940 1939 1938 1937 
Gross oper. income - - - -- $1,749,428 $2,058,389 $2,178,459 $1,577,124 
aCosts,oper. & gen.exps. 1,442,136 1,565,837 1,511,334 1,222,360 
Intang. develop. exps- - - 21,321 80,549 152,284 78,569 
Deprec., dep]. and aban - ; 

PRE aS 83.728 88,778 128 ,584 99,300 

Net income... ...... $202 ,244 $323 ,225 $386 ,257 $176,895 


alncluding raw material, operating, selling and administrative expenses: 
State, county and Federal taxes.—V. 151, p. 2499. 


(M. A.) Hanna Co. (& Subs.) —Earnings — 


Period End. Sept.30— 1940—3 Afos.—1939 1940—9 Mos.—1939 
Net inc. after all chgs_.. $1,235,951 led Set 63.001 82 $1 497 gee 


Int. on long-term debt - - 4,219 ’ ; 25,972 
Federal taxes__......-- 170,651 95,318 309,279 147 ,248 
Deprec. & depletion. --- 148 473 06 635 338,555 255,432 
Consol. netcorp.inc.. $912,607 $581,506 $2,016,915 $1,068,717 

Pref. divs. paid during 
RE ree 161,539 161,976 485,304 486 ,029 

Com. divs. paid during 
297 105 246 ,037 693 ,244 492 ,000 


Com. shares outstanding 
at end of period 
Earns. per share Com-- 
Note—Federal taxes are estimated to provide for the normal and excess 
Profits taxes —V. 151, p. 1433. 


Hawaiian Pineapple Co., Ltd.—Dividends— 

Company paid a dividend of 25 cents per share on its common stock on 
Oct. 31 to holders of record Oct. 21. his compares with 50 cents pete 
on Aug. 30, last, 25 cents on July 31, May 27 and April 30, 1940 and on 
Dec. 21, Oct. 31, July 31, April 29 and Jan. 31, 1939.—V. 151, p. 1723. 


Hazel-Atlas Glass Co. (& Subs.) —LZarnings— 
3 Months 12 Months—————- 
Period— Sept. 28, °40 Sept. 30,'39 Sept. 28, '40 
Net sales, royalties & other oper. rev_ $8,080,119 $28,448,811 $30,279,806 


te ieee 1,016,961 1,016,961 1,016 961 1,016,961 
$0.74 $0.41 $1.51 $0.57 

















x Cost of goods sold_________--- _... 6,158A80 21,570,667 23,195,202 
Provision for depreciation - ---.-.----- 197 ,376 756,661 771,105 
Gross manufacturing profit __.__.__. $1,724,263 $6,121,482 $6,313,499 
Selling, general & adminis. expense _. _ 721,387 2,669 107 2,836 804 
Gross operating profit ----- -___-- $1,002,877 $3,452,375 $3,476,695 
Other income-._.....---- steestoda 6.795 68 ,946 26 .292 
| a a. | $1,009,671 $3,521,321 $3,502,987 
Other charges_.----- RRR! Reis a 11,099 226,177 98.551 
Prov. for Fed. inc. taxes (est.)-.._--- y277 .405 597 .308 737.615 
OQ ER ee 721,167 $2,697,837 $2.666,.821 
Cea o mm ee snenonhe ces 543,011 2,172,045 2,172,045 
Capital shares outstanding. ---...--- 434,409 434.409 434,409 
Earnings per share--.--.....------ $1. $6.21 $6.14 


x Including materials, maintenance and repairs, labor, royalties, taxes 
and other operating costs. y There is an additional] $80,000 included in the 
above Federal income tax deduction, withheld from this quarter's earnings, 
to provide for the latest normal tax rate increase of 3.1%, retroactive to 
Jan. 1, 1940. So far this year, the Federal normal income tax rate has 
increased 6% to a total of 24%. No provision is considered necessary at 
this date in respect to the Federal excess profits tax.—V. 151, p. 702. 
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Hercules Powder Co.— Government Contract— 
The U. 8S. Army announced on Oct. 28 that it awarded a contract last 


Sept. 28 to this company for additional facilities at Ra 


dford, Va. The 


contract is valued at approximately $10,000,000. The original project for 


a smokeless powder 
of $25,000, . 
$35 


lant was anno 


Aug. 16 at an appro 
This addition brings the total cost of this plant to about 


te cost 


000,000 and will increase the contemplated production by approxi- 


mately 
V. 151, p. 2499. 


50% above the output originally planned, the Department said. 
Terms of the new contract are similar to those announced on Aug. 16. 


Hershey Chocolate Corp. (& Subs.)—Farnings— 


3 Mos. End. Sept. 30— 
Gross profit on sales. ___ 
Shipping expenses______ 


$3,871,671 
729 


1940 1939 
$3,868,325 $3,1 
29,347 696 405 
647 .304 


1938 


1937 
47,934 $2,784,160 


665,944 663 ,246 




















Sell., gen., admin. exps_ 691,107 579,174 566,529 
Operating profit _____ $2,451,217 $2,524,616 $1,902.816 $1,554,384 
Other income________. a" 83 ,274 85,920 10,370 178,363 
_ Gross income. - --- - - - $2,534,491 $2,610,536 $1,913,186 $1,732,747 
Cash discount, &c~ ---.- 207 ,124 183,005 226,443 209,863 
x Federal taxes._.____- €34,568 501,232 330,762 329,293 
Net income-......... y$1,692,799 $1,926,300 $1,355,981 $1,193,592 
Cony. pref. dividends. - - 253 844 253 ,844 253 ,844 53 844 
Common dividends. __ 514,312 514,312 514,312 514,312 
ee eee $824,643 $1,158,144 $587 ,825 $425 436 
Shs. com. outstand’g (no 
QE ia snc glisndsuis 685.749 685.749 685 ,749 685,749 
Earnings per share. ___-_ $2.10 $2.44 $1.61 $1.37 


x No deduction was made for Federal surtax on undistributed profits. 
ish pense for excess profits tax in excess of 24% normal tax.—V. 
‘ ° « OUS. 


(Edward) Hines Lumber Co.—T°o Refinance Bonds— 

Ralph Hines, President, in a letter dated Oct. 24 to holders of Hines 
Laas & Timber Co. Ist mtge. & collateral trust bonds and interest scrip, 
states: 

At its meeting held Oct. 23, the board of directors approved a 
refinancing the present first mortgage & collateral trust bonds due 
1948, as well as the interest scrip secured by the same mortgage. 

This De mpereey Beye be effected in part by the use of the company’s own 
funds and in part by the proceeds of a loan which it is planned will be made 
by the First National Bank of Chicago. 

Negotiations leading to this loan have been pending for only a short time, 
and agreement therefor was signed Oct. 23 and payment of both bonds and 
scrip will be made at par for both securities at the Continental Illinois 
National Bank & Trust Co. of Chicago, on or about Jan 1, 1941. Formal 
= for redemption and payment of these bonds and scrip will be issued 
ater. 

Under the terms of the onngement trust indenture, the management 
trust under which the company is now operating wi!l terminate upon the 
deposit with the trustee of funds sufficient to pay the face amount of the 
bonds, together with interest thereon to Dec. 31. 1940, and the scrip. 
Consequently, a notice will be sent to bondholders requesting that they 
send in their management trustees’ certificates for stock at the same time, 
in order to permit the transfer agent to issue a stock certificate calling for 
an equivalent amount of stock.—V. 150, p. 3978. 


Holly Development Co.—Zarnings— 


lan of 
uly 1, 








9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Net earnings_..._.._-- $33 ,760 x$59,817 $111,669 $72,344 
Peewee Gc POG. eee. GOROS 0 kdbcas 06 lhe ne GOSts . <keebr 
Dividends paid__...__- 27 ,000 27 ,000 27 ,000 27 ,000 

Balance, surplus-__-_- $6,760 $32,817 $133 ,982 $45,344 
Earned surplus Dec. 31. 309,420 278,777 138,350 86,806 

Total earned surplus 

_ PER $316,180 $311,594 $272,332 $132,150 


x After providing $7,126 ($59,772 in 1939) for loss on abandonment of 
company interest East Coalinga lease. 
Balance Sheet Sept. 30 

















Assets— 1940 1939 TAabilittes— 1940 1939 
Capital assets _-.-..$1,387,789 $1,426,805| Cap.stk.($l1 par). $900,000 $900,000 
Invest. and adv... 272,614 272,614| Accounts payable. 3,507 9,626 
Marketable secur. 12,500 12,500 | Taxes accrued --.-. 8,812 8,429 
Claims agst. closed Res. for dividend. 9,000 9,000 

Ss do cane ed 531 531] Res. for deprec. & 

Acc’ts receivable _ - 15,955 15,656 depletion... --- 824,569 834,092 
Inventory..-..-.-.-- 2,490 2,988 | Res. for Federal in- 

CED, s tikes babads 377,030 351,022} come tax... ... 8,452 13,189 
Deferred charges - - 1,610 3,813] Earned surplus... 316,180 311,594 

We asachenrn $2,070'520 $2,085,930 BOC accecscon $2,070,520 $2,085,930 
—V. 151, p. 702. 

Hoskins Manufacturing Co.—Earnings— 

9 Months Ended Sept. 30— 1940 1939 1938 
Mfg. profit before depreciation - -- _ ~~ $726,938 $549,718 $372,693 
Selling, general and admin. expenses - 197 ,570 174,263 144,317 

Operating profit._.._........--.-- $529 367 $375,455 $228 376 
Net income on bonds and miscell - - - - 12,522 32,358 11,240 

Peivnw ius cit da chdbadinbbsbusae $541,889 $407,813 $239.616 
pe eae 30,034 30,608 35,257 
Provision for Federal income tax- - - - 121,000 61,750 31,245 

ee PE on tnatennistsdwkénn see $390,855 $315,455 $173,113 
Net profit per share.-----.-------- $0.81 $0.65 $0.36 


Note—Depreciation and income taxes subject to corrections prior to the 
end of this year. 
Balance Sheet Sept. 30 


Assets— 1940 1939 | JLAabilities— 1940 1939 
OOD: ga ndoadinws $653,873 $531,975| Accounts payable. $42,465 $53 490 
y Notes, &c.,rec.. 117,293 130,127 | Accrued expenses. 170,766 118,278 
Sundry acc’ts rec. 177 185| Provision for Fed- 

Inventories _ _.... 234,040 219,888; eral taxes____-- 144,991 75,850 
U. 8. Govt. sees... 519,539 484,182|x Capital stock... 1,200,000 1,200,000 
Other bds. & stks. 111,642 129,945 | Surplus. _.....--- 605,076 563 ,917 
Accrued int. ree. . 5,184 3,792 | 

Cl’'ms in closed bks fe: -ecarce 

z Land, buildings, 

machinery, &e.. 489,857 485,347 
Pat’ts & good-will. 1 1 
Deferred charges - - 26,265 26,095 





Weicdecccuese $2,163,298 $2,011,535! Total_.......-- $2,163,298 $2,011,535 

x Represented by 480,000 shares capital stock, par $2.50. After 
reserves of $3,500. z After reserve for depreciation of $288,159 in 1940 
and $323,433 in 1939.—V. 151, p. 553. 

Houston Lighting & Power Co.—Farnings— 

Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 











angesunean..... $1,206,169 $1,127,128 $12,758,754 $12,120,279 
Operating expenses.... 428.722 466,043 5,615,958 4.916.055 
| ey ingen 96:564 144.574 1.763.655 1.613.019 
tire nt re- 
Prope appropriations.._245,994 _149,749__ 1,422,164 __1,597,700 
. revenues... $339,889 $366,762 $3,956,977 $3,993,505 
Pe. Enmore 1692 1329 26.369 17/338 
ete Sheet 25-5. . $341 BR1 ~~ $368.001 $3,983,346 $4,010,843 
oa on mortenee bonds-~ 80,208 80,208 962,500 962, 
Other interest and deduc. 14,363 13.176 166,426 170,297 
cas DORI oo cnane 247.010 ~ $274,707 $2,854,420 $2,878,046 
a Bo ap $ 315.078 ~ 315.078 


Dividends applicable to pref. stocks for the period 





Balance . « - -- - - ooo ne ee www ew ecw eeeeeeceeses $2,539,342 $2,562,968 


—V. 151, p. 1898. 
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Hudson River Power Corp.—17'0 J ssue $14,455,000 Bonds 


—Authorized to Absorb Affiliate, System Properties, Inc.— 

The New York P. 8. Commission has authorized the corporation to 
absorb its affiliate, System Properties, Inc. and to issue $8,000,000 of 
3% % first mortgage bonds, due 1958, and $6,455,000 of 4% second mtge. 
bonds, due 1962. 

Hudson River Power Corp. (formerly International Hydro-Electric Corp.) 
and System Properties, Inc. are subsidiaries in International Hydro- 
Electric System. : : f 

Proceeds from the sale of these obligations, totaling $14,535,000, will be 
applied toward redemption of $14,135,000 of International Paper Co. 5% 
lst & ref. mtge. bonds, due 1947, which were assumed by International 
Hydro-Electric Corp. in 1932. In addition, $320,000 will used toward 
payment of a short-term note issued by System Properties to be assumed 
by Hudson River Power. 

The new first mortgage bonds are to be sold privately to insurance com- 
Panies not later than Nov. 15, at not less than 101 to realize not less than 
$8,080,000. The second mortgage bonds will be sold to an affiliate, In- 
ternational Paper Co., not later than Nov. 15 at not less than par, to 
realize not less than $6,455,000. : 

The sinking fund provisions of the Commission's order require the com- 
pany to deliver to the trustees of the first and second mortgage bonds semi- 
annually on June 30 and Dec. 31, amounts ranging from $160,000 on June 
30, 1941 to $280,000 on Dec. 31, 1957 to the trustees of the first mortgage 
and $160,000 on June 30, 1959 and increasing progressively to $360,000 on 
Dec. 31, 1961 to trustees of the second mortgage. E 

All of the outstanding capital stock of System Properties, Inc. and 
Hudson River Power Corp. is owned by International Hydro-Electric 
System, an affiliate of International Paper & Power Co. System Properties 
and Hudson River Power own developed, partially develo and un- 
developed water properties in New York and in Maine, and Hudson River 
Power has similar rey in New Hampshire. 

The issuance of the Hudson River Power bonds is part of the plan of 
International Paper & Power Co. for refunding its existing funded debt. 
On July 1 $e proposed to issue $32,000,000 of first mortgage bonds and to 
borrow $12, J , from banks ( tponed) which, plus the amount to 
be obtained from the private sale of the Hudson River Power 3% % bonds, 
would provide the funds for the complete refunding program. This program 
also included merging Southern Kraft Corp. into International Paper Co. 

The Hudson River Power bonds will be redeemable on 30 days’ notice at 
prices ranging from 106% ot pes on or before Jan. 1, 1942, to 100% % of par 
f called on or before Jan. 1, 1958. 

Under the order of the Commission the property and assets of System 
Properties, Inc. are to be transferred to Hudson River Power for a con- 
sideration of $1. Upon the transfer, Hudson River Power is required to 
enter the cost of the properties and assets so acquired and the liabilities to 
be assumed in a suspense account and the amount of the consideration shall 
be retained in suspense until the Commission shall have determined the 

1 cost of the property acquired, the accrued depreciation thereon at 
the time of transfer, and the value of the assets less the liabilities assumed. 
Hudson River Power must make such adjustments and entries in its books 
and accounts as the Commission may require. 


Hupp Motor Car Corp. —Pelitions to Reorganize Under 


the Chandler Act — 

The company has petitioned the United States District Court at Detroit 
for permission to reorganize under provisions of the Chandler Act, Chapter 
10, of the National Bankruptcy Act. The petition was filed by J. Walter 
Drake, President.—V. 151, p. 1724. 


Idaho Power Co.—Farninas—- 


Period End. Sept. 30— 1000 Phanth— 1900 1940—12 Mos.—1939 











Operating revenues.... $594,719 $563,564 $6,339,096 $6,003,478 
Oo ting expenses. ---. 182,968 168,133 1,936,023 1,857 ,375 
Direct taxes ___.......- 158, 150,000 1,595,543 1,340,467 
Property retirement re- 
serve appropriations - 43 ,800 41,600 518,700 462,500 
Net operatingrevenues $209,451 $203,831 $2,288,830 $2,343,136 
Other income (net) -._-- 245 305 4,355 13,874 
Gross income. --.-..... $209 ,696 $204,136 $2,293,185 $2,357,010 
Int. on mtge. bonds-__. - 56,250 ,250 675,000 5, 
Other int. and deduct'ns 9,333 Cr15,679 121,299 112,271 
Int. charged to construc. Ae RR ee 
Net income____-___-_ $144,472 $163,565 $1,499,982 $1,569,739 
414,342 414,342 


Divs. applicable to pref. stocks for the period__-_-_ 





$1,085,640 $1,155,397 


Illinois Central RR.—$1 ,967,000 RFC Loan— 

The Interstate Commerce Commission on Oct. 30 authorized the com- 
pany to borrow $1,967,000 from the Reconstruction Finance Corporation 
to vide funds for the retirement Nov. 1 of $1,290,000 prior lien bonds 
- $677,000 general mortgage bonds of Vicksburg Shreveport > pee 

7: 


y. 4 
2 ‘as Consmntes mion L size, euthorinnd Se. Visors Shreveport & he ig 
‘ 88 ° J unding an mprovement mortga nds, 
series C 5s, to be pledged as collateral security for the RFC i 


Reconstruction Financing — 

e Interstate Commerce Commission on Oct. 18 approved the purchase 
for itself by the Reconstruction Finance Corporation, at a orice not in 
excess of their principal amount and accrued interest, of not to exceed $11,- 
26.000 of 3% equipment-trust certificates, series U, obligations of Illinois 


Application—The road requests the RFC to purchase the equipment- 
trus« certificates to enable it to acquire for its use under iease, and eventually 
to own, additional equipment consisting of 3,000 steel box cars; a stream- 
lined train consisting of one 2,000 h.p. oil electric locomotive, one baggage- 
dormitory car, one lounge observation car, one dining and kitchen car and 
four coaches; two singie-car rail motor units; one two-car rail motor unit; 
and four 2,000 h.p. M. U. diesel transfer locomotives; estimated to cost 


11,094 000. 
The equipment is to be financed by an equipment trust under the so- 
called Philadelphia plan for not to exceed $11,016,000, to be liquidated in 


12 years by 24 equal semi-annual instalments of $459. each. The cer- 

tificates issued under the trust will be designated as series U, they will be 

non-callable and will bear dividends at the rate of 3% per annum. 
Earnings of Company Only 


September— 1940 1939 1938 1937 
Gross from railway ___-_ $8,689,860 $8,752,833 $7,941,379 ,121,872 
Net from railway______ 2,625,573 3,008 ,954 2,389,374 2,716,574 
Neg ry. Sear Sacome- -- 1,868,976 2,252,038 1,590,514 1,936 661 
Gross from railway ____- 71,719,896 68,942,616 65,602,178 72,714,937 
Net from railway______ 15,379,949 16,140,093 16,015,638 15,699,533 
Net ry. oper. income_.__ 8.517.990 9,334,042 9,033 ,359 9,223 ,.797 

Setinil Earnings of System 

> er— 1940 1939 1938 1937 
Gross from railway. __- $9,971,508 $10,381,087 $9,386,688 $9,731,304 
Net from railway______ 3,030,174 3,716,563 2.975.115 3,467,043 
Net ry. oper. income... 2,053,108  2.729/581 1,958,134 2,454.48 
oie inden talon 2 

ross from railway_____ 82,552,221 79,371,215 75,970,218 84,640,021 
bag vg Hay, a ia a "Stas ten ib aah nee 19'202'150 19,556 43) 
. j Rinse y r y J 372, ¢ ° 
—¥Yer P2184 5,067 10,372,540 11,325,141 

Illinois Terminal R.R. Co.—Earnings— 

September— 1940 1939 1938 1 
Gross from railway-____- $509 ,087 $564 867 $462,903 $536. 383 
Net from railway. __-_-_- 181,685 233 ,987 147 ,984 228, 
Net <7. (pet. Paaemne. . . ,842 167 ,861 85,997 155,174 
Gross from railway. __- 4,512,857 4,240,659 3.884.136 4.670.328 
Net from railway... __ 1/520/059 1:360'993 1.077'361 174 3a6 
xe i. a 852,409 812,750 524,386 1,164,786 


The Commercial & Financial Chronicle 


Indiana Associated Telephone Corp.—arnings— 





Nov. 2, 1940 


1940—9 Mos.—1939 


1940—Month—1939 
$1,210,873 


Period End. Sept. 30— 











Operating revenues -- - - - $151,740 $142,468 $1,310,705 
Uncollectible oper. rev - - 148 138 1,276 1,177 
Operating revenues... $151,592 $142,330 $1,309,429 $1,209,696 
Operating expenses _- - - - 78,549 71,040 703 ,618 622,629 
Net oper. revenues --- $73,043 $71,290 $605,811 $587,067 
Rent for lease of operat- 
ing property -..-.----- 50 50 828 487 
Operating taxes.-..---- 25,109 20,156 196,070 181,315 
Net operating income - $47,884 $51,084 $408,913 $405,265 
po ae ee 36,478 38,762 304,075 295 345 


—V. 151, p. 2194. 


Inland Steel Co.—£ztra Dividend— 

Directors on Oct. 30 declared an extra dividend of $1 r share in addi- 
tion to the regular quarterly dividend of $1 per share on the common stock, 
no par value, both payable Dec. 2 to holders of record Noy. 15. See also 
V. 151, p. 703. 

International Business Machines Corp.—\Vew Director 

Directors on Oct. 29 elected Norvin H. Green to the executive and finance 
committee of the board of directors, in the place of Oscar L. Gubelman, 
deceased.—V. 151, p. 2501. 


International Great Northern RR.—E£arnings 





September— 1940 1939 1938 1937 
Gross from railway___-_- $965,354 $1,028,182 $994,782 $1,174,449 
Net from railway____-- 186 ,566 208 ,686 120,384 224,131 
Net ry. oper. lnseme.... 70,216 69,385  defl10,254 63 ,863 

From Jan. 1— 

Gross from railway_-_--- 8,335,478 8,440,424 8,937,036 9,875,223 
Net from railway__---- 7.218 1,039,529 78: 1,686,698 
Net ry. oper. income... def183,485 def211,091 def411,513 358,931 


—V. 151, p. 1898. 


International Mining Corp. —Quarterly Report — 
H. W. Chadbourne, President, in a letter to stockholders Oct. 21 states: 
During the period from Jan. 1, 1940 to Sept. 30, 1940, corporation re- 
acquired 25,900 shares of common stock for retirement at a total cost of 
$134,662, thereby reducing to 491,073 the number of shares of common 
stock outstanding in the hands of the public as of Sept. 30, 1940. Since 
Sept. 30, 1940, corporation reacquired additional shares of its common 
stock for retirement at a total cost of $2,014. 
At June 30, 1940, the reserve for mini venture losses amounted to 
$441,612. This was subsequently reduc to $435,596 by writing off 
against the reserve expenditures of $6,016 on a mining venture abandoned. 
Directors deemed it advisable to increase the reserve for mining venture 
losses by $300,000 by a charge in that amount to the current investment 
transactions account, which resulted in a loss of $377,654 in the latter 
account at Sept. 30, 1940. The net income in the income account at 
Sept. 30, 1940, amounted to $82,797. Deducting this from the aforesaid 
loss of $377,654 in the investment transactions account, the net loss of 
corporation for the nine months ended Sept. 30, 1940, amounted to $294 ,857. 
The reserve for mining venture losses, after the write-off of $6,016 and the 
increase of $300,000 mentioned above, amounted to $735,596 at Sept. 30, 
1940. 
At Sept. 30, 1940, the net asset value of the 491,073 shares of common 
stock of corporation outstanding in the hands of the public at that date 
was $4,566,316, or appreskamey $9.30 per share, after providing. for all 
estimated taxes to Sept. 30, 1940, after deducting the reserve of $735,596 
for mining venture losses and after providing for estimated Federal normal 
income tax of $15,609 (but not Federal excess profits tax) which under the 
Second Revenue Act of 1940 would have been payable in 1941 on unrealized 
appreciation of listed securities if such securities had been sold at the closing 
market quotations on Sept. 30, 1940. 
The division of the corporation’s net assets into cash, receivables, listed 
securities and non-liquid assets, as of Sept. 30, 1940, is as follows: 
Cash and receivables, less payable and ~ 
less provision for taxes______------- $529,739 
Invests. in securities listed or quoted on 
New York Stock Exchange or New 
York Curb Exchange, taken at market 
value at Sept. 30, 1940_.__._..--_-.-- 
Investments in securities of Canadian 
companies not listed or quoted on 
New York Stock Exchange or New 
York Curb Exchange, taken at market 
value at Sept. 30, 1940, based on clos- 
ing quotations on Canadian stock ex- 
changes and converted into terms of 
United States dollars at the quoted 
rate of exchange in New York City 
(85 %c.) for the Canadian dollar at 
Sept. 30, 1940 


11.60% 


$666 ,335 


Less estimated Federal normal income 
tax (but not Federal excess profits 
tax) which under the Second Revenue 
Act of 1940 would have been payable 
in 1941 on unrealized appreciation of 
listed securities if such securities had 
been sold at the aforesaid closing 
market quotations on Sept. 30, 1940- 909 cf 

—_ 2,041,465 

Investments in other mining ventures 
and developments, incl]. affiliated 
companies, stated at cost to prede- 
cessor company, plus subsequent ac- 
quisitions and advances at cost, less 
reserve of $735,596 for mining ven- 
. . ree eee 

Deferred charges (prepaid New York 
State franchise tax and advances for 
Gian ttakaudabesosbessneacs 


1,953,324 42.78% 


91% 
100.00 % 


41,785 


$4,566 316 


_In making these computations, securities listed or quoted on the New 
York Stock Exchange or New York Curb Exchange were valued at the 
closing market quotations on Sept. 30, 1940; securities of Canadian com- 
gaates not listed on the New York Stock Exchange or New York Curb 

xchange were valued at the closing quotations on Canadian stock ex- 
changes, converted into terms of Unit States dollars at the quoted rate 
of exchange in New York City (85% cents) for the Canadian dollar on 

Sept. 30, 1940, and investments in other mini ventures and develop- 
ments, including affiliated companies, were valued at cost. The securities 
included in investments in other mining ventures and developments, includ- 
ing affiliated companies, are not dealt in on any exchange and, except for 
four securities for which over-the-counter quotations are available, it is 
impracticable to make an estimate of their realizable value. The four 
securities for which over-the-counter quotations were available were quoted 
at an aggregate of $355,379 as at Sept. 30, 1940, as compared with an 
aggregate cost of $416,561.—V. 151, p. 1282. 


International Ry. Co. (Buffalo)—Zarnings— 











9 Mos. End. Sept. 30— 1940 1939 1938 
I i eae $4,371,530 $4,144,292 $4,171,181 
I i en a 809,948 741,169 539,651 
a ais 202,381 210,687 234,857 
Conducting transportation. ------.-- 1,446,452 1,386,976 1,360,203 
General (incl. accidents) expenses _ - - 684,696 671,949 654,036 
Wr iais SR cat ds nehacinkane 531,992 521,239 541,838 

Net income from operations - - - - - - - $696 ,062 $612,273 $840,595 
alli ea SI 419,044 431,262 622,726 
pI, SR SSR RES ea a aI 29,095 43,369 26,938 
Amortization of discount. ________-- 38,280 1,865 45,638 
Deprec. of miscell. physical property - 92,176 IIR a Beli 
Depreciation of operating property - - - 705,524 714,898 950,165 

SE ciudddatibinidines cudéidane $588,057 $711,392 $804,872 
—V. 151, p. 554 
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International Rys. of Central America—Earnings— 
Period End. Sept.30— 1940—Month—1939 1940—9 Mos.—1939 


Railway oper. revenues_ $325,789 $362,985 $4,405,419 $4,486,381 
Net rev. from ry. oper’ns 94,752 85,971 1,770,808 1,783,567 
Inccome av ble for 

_fixed charges________ 49,786 69 ,567 1,552,473 1,615,056 
Net income-__________- xdef31,197  defl16,110 x182,578 829,251 


x After provision for Federal income tax at 24% Jan.- t., 1940, incl. 
—V. 151, p. 2500. ¥ * ve 3 


Interstate Power Co.—To Merge Subsidiary— 

The Securities and Exchange Commission a Oct. 25 that com- 
Pany and its wholly-owned subsidiary, Interstate Power Co. of Ne ° 
filed an application (70-188) under the Holding Company Act for an order 
authorizing the merger of the ny company into the parent company. 
The parent company will assume all the obligations of the subsidiary and 
will acquire all of its utility assets. According to the application the purpose 
of the merger is to effect certain economies in operations and to enable the 
parent to more economically effect the sale of the properties to be acq 
from Interstate Power Co. of Nebraska.—V. 149, p. 3411. 


Intertype Corp. (& Subs.)—Earnings — 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Gross profits __--__--_. $332,421 $312,780 $1,030,860 $959,693 











Sell. & gen. admin. exps_ 259,026 302,803 862,169 927 ,962 
Profit . ..........-.- $73,396 $9,977 $168,692 $31,731 

Other income, net__._-_- 20,831 21,933 60,384 ° 
Total income -----_-_- $94,227 $31,910 $229,075 $100,599 

Provision for taxes _____ y34,000 6,000 79,000 26,000 
Net earnings -__.-..- $60,227 $25,910 $150,075 $74,599 


x After provision for depreciation of $22,863 ($47,919 in 1939) for three 
months and $68,419 ($143,583 in 1939) for nine months. y Includes $6,000 
addition for first six months of the year, due to increase of Federal normal 
income tax rate to 24%. 

Note—The foregoing statement of earnings for the three and nine months 
ended Sept. 30, 1940, which include the results of operation of the English 
subsidiary translated into U. 8. currency at the current official rate, is in 
rer soteases and is subject to adjustment at the end of the fiscal year.—V. 

ol, Dp. é ° 


Jacksonville Gas Co. —Earnings— 











12 Mos. End. Sept. 30 1940 1939 1938 1937 
Gross. oper. revenues __ 9,704 $593 680 $589,832 $578,727 
Operating expenses _____ 418,859 360,607 355,820 347,265 

_Netoperatingincome. $230,845 $233,073 $234,013 $231,462 
Non-operating income. ______ 8,605 8,459 3,882 

_ Gross income. __..-- $230,845 $241,679 $242,472 $235,344 
Unconditional interest on 

Ist mtge. bonds______ 110,719 113,083 118,833 122,344 
Interest on other debt _- 2,912 5,054 3,845 4,259 
Cumu. conditional] int.— 

I See 72,130 73,712 78,588 81,090 
Prov. for retirements & 

replacements __.____-_ 49,609 43,427 46,425 47,284 
a Int. on indebtedness of 

American Gas & Pow. 

Oo., SGGrueg......-- Cr3,177 Cr3 177 Cr3 177 Cr3,194 

Net income... .._...- 1,348 $9,579 2,042 x$16,438 
a Received on account of wm ” 

prior year accruals___ ae. | .comeaia 1,314 1,187 


x Loss. 

Balance Sheet Sept. 30, 1940 

Assets— Property, plant and equipment, $6,495,766; investments, $75,211 
snd ‘supplion: S00, 142; tnsurease depo Gabi; apeciel depsele Seti, 
and supplies, ° 4 urance deposits, ; 8 eposit, H 
deferred charges, $6,768; total, $6,792,618. 

Liabilities—Long-term debt, $5,181,306; cumulative conditional interest 
accrued on Ist mtge. bonds, 91,456; consumers’ meter and extension 
deposits and interest accrued thereon, $95,053; accounts payable, $38,039 
accrued unconditional interest on bonds, $36,156; accrued taxes, $66,865; 
other accrued liabilities, $1,854; reserves, $411,706; capital stock (par $1), 
$50, it ag 77 surplus, $526,286; deficit, $6,299; total, $6,792,618. 
—v. iD. : 


Kansas Oklahoma & Gulf Ry.—Zarnings— 


September— 1939 1938 1937 


94 
Gross from railway -----. $192,161 $243,087 $202,388 $225,165 
Net from railway - - -._- 105,829 143,309 99,371 117,533 
Net ry. oper. income-.-_-. 61,257 93 ,084 61,160 77,100 
From Jan. i— 
Gross from railway - ---- $1,644,275 $2,063,256 $1,691,143 $1,773,314 
Net from railway - - ---- 870,135 1,114,928 806,686 941,547 
Net ry. oper. income... 524,482 731,823 491,830 605,713 


—V. 151, p. 1899. 
Kansas Pipe Line & Gas Co.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Nov. 15 to holders of record Nov. 1. Dividend of 10 cents 
was vend on Mey 25, last, and one of 15 cents was paid on Feb. 29, last. 
—Vv. * * > 


(Julius) Kayser & Co. (& Affiliated Cos.) —Zarnings— 





3 Mos. Ended Sept. 30— 1940 1939 1938 1937 
Income from operations $106,637 $191,693 $246,551 $292,733 
EP eee eee 318 659 754 1,191 
Depreciation... ....... 61,943 55,844 56,140 69.907 
Reserve for taxes__..-- 10,989 14,971 11,475 19,750 

Pe Se anceencee $30,388 $120,220 $178,182 $201,885 


Note—The above fi es do not include earnings of Julius Kayser (Aus- 
tralia) Pty., Ltd., or yser Bordor, Ltd. of England.—vV. 151, p. 2501. 


Keith-Albee-Orpheum Corp. (& Subs.)—Zarnings— 





39 Weeks Ended— Sept.28°40 Sept. 30, '39 Oci. 1, '38 Oct. 2, '37 
, =e $1,148,767 $1,550,743 $1,335,035 $1,681,779 
Settlement of lease oblig. § -.-_-- [ Peer one 
Depreciation - -........ 510,597 550,288 587,198 592,566 
Prov. for income taxes_-_ 148,910 123,914 151,787 174,540 

Net prof. aft.allchgs. $489,260 $476,541 596 ,050 $914,672 
Earns. per share on the 

7% cum. pref. stock __ $7.69 $7.41 $9.26 $14.22 


a Before te ae for depreciation and income taxes. 

For the 52 weeks ended t. 28, 1940, the company reports net profit of 
$989 346 after ali charges. is is equa] to $15.56 per share of 7% cumula- 
tive convertible preferred stock.—V. 151, p. 704. 


(B. F.) Keith Corp. (& Subs.)—Zarnings— 
39 Weeks Ended— Sept.28,'40 Sept. 30, '39 Oct. 1, '38 Oct. 2, '37 
Profit before prov. for 





deprec. & inc. taxes.. $702,352 $980 ,207 $867,893 $1,210,446 
Settlement ofleaseoblig. §-.---- . Yl OCs ar 
Depreciation -......... 355,832 389 675 417,011 438,880 
Prov. for income taxes - 4 33 .960 82,6 107 ,620 
Net prof. afterallchgs. $279,685 $156,572 $368 281 $663 946 


For the 52 weeks erded Sept. 28, 1940. the company reports net profit 
of $698,385 after all charges. —-V. 151, p. 704. 


(G. R.) Kinney Co., Inc.—To0 Pay Pref. Div.— 
Directors have declared a dividend of $1 P= share on the $5 prior pref. 
stock payable Nov. 25 to holders of r Nov. 13. 
pele on Aug. 20, last; and com with $1.50 paid on Dec. 27, 1939; 


Like amount was 


pares 
on Nov. 10, 1939; 50 cents on July 6, 1939, and $1.50 paid on Dec. 28, 


1938, this latter being the first 
1st: when an initial dividend ofl 


ent made on this issue since Dec. 27, 
ke amount was distributed.—V. 151, p. 


283. 
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Keystone Custodian Funds, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 4130. 


Lake Superior & Ishpeming RR.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway____-_ $488 ,747 $499,498 $177,511 $473 ,999 
Net from railway-_____ 366 836 81,549 92,783 339,848 
Ney ry. geet. jucome- pe 225,558 296 307 72,442 267 ,615 
Gross from railway_.__. 2,694,571 1,958,948 780,315 2,780,067 
Net from railway_____ 1,750,328 1,153,259 32,045 1,759,998 

5 def174.016 1,316,711 


Net ry. oper. income___ 1,153,20. 728 ,90§ 
—V. 151, p. 2048. Bs Tisasnne 


Lambert Co.—Earnings — 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—-1939 
x Net profit -......._.. $342,705 $421,267 $882,378 $1,073,925 
y Earnings per share__-_ $0.46 $0.57 $1.18 $1.44 


4a. and taxes. y On 746,371 shares capital stock (no par). 


Lane-Wells Co.—Earnings— 
—————3 Months————_———_ 9 Months 
Mar. 31°40 June 30 '40 Sept. 30 °40 Sept. 30 °40 











Period— 
Inc. from field service & 
merchandise sales_._.. $707,300 $772,100 $791,900 $2,271,300 
Cost of field service and 
mdse. sales, sell., gen., 
engineering & adminis- 
trative expenses -_- _- 494,200 530,500 547,200 1,571,900 
Operating income_... $213,100 $241,600 $244,700 $699,400 
Other income and deduc- 
tions (net) .......... 2,500 14,500 1,700 18,700 
——— ag $215,600 256,100 246 ,400 718,100 
visions for taxes _ _- y : , ° 
x Prov. for Fed. & State 7 7 
income taxes -- ~~... 74,000 98,000 92,000 264,000 
Net income... ..._-- $141,600 $158,100 $154,400 $454,100 
Net income per share--. $0.39 $0.44 $0.43 $1.26 


x Includes provision for estimated taxes payable under ‘‘The Excess 
Profits Tax Act of 1940."—V. 151, p. 1283. 


Langlade Telephone Co. (Wis.)—Given Bond Permit— 

The Wisconsin Public Service Commission on Oct. 18 authorized the 
company to issue $6,000 common stock and $100.000 of 4% % first mort- 
gage bonds to retire outstanding 6% bonds.—V. 131, p. 475. 


Lanston Monotype Machine Co. —To Pay 25-Cent Div. — 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Nov. 30 to holders of record Nov. This compares with 
50 cents paid in each of the four preceding quarters and $1 per share paid 
quarterly previously.—V. 150, p. 3516. 


Lehigh & Hudson River Ry.—Earnings— 


September— 1940 1939 9938 1937 
Gross from railway_.... $161,525 $134,591 $125,187 $129,747 
Net from railway. -_---- 62,986 42 ,932 36, 39,328 
Net ry. oper. income-. - 27 841 13,985 11,349 16,246 

From Jan. 1— 

Gross from railway - - - ~~ 1,235,017 1,158,403 1,040,480 1,240,031 
Net from railway-_--. -- 416,694 358,498 283,135 377 ,823 
Net ry. oper. income __-- 171,729 122,902 54,643 158 ,460 
—V. 151, p. 2049. 

Lehigh & New England RR.—Earnings— 

September— 1940 1939 1938 1937 
Gross from railway ----_- $397 ,646 22,437 80,024 $316,296 
Net from railway - - ---- 164,179 202,112 77,201 74,828 
es ry. ee. eee. ee 94,226 159,333 64,842 62,504 

rom Jan. 1— 
Gross from railway - - - -- 3,283,312 3,123,626 2,486,224 2,788,919 
Net from railway - - - --- 1,202,877 1,151,716 591,361 673,650 
Net ry. oper. income - - - 870,872 915,640 6,561 593, 


—V. 151, p. 2048. 


Lehigh Valley RR.—Fees Set in Plan— 

Fees amounting to $135,500 were allowed Oct. 22 by a three-judge 
Federal district court to five law firms and to two banking institutions for 
services to the company in its recent successful Mgr yey plan. The 
awards represented a cut of $46,682 from the $182,182 that was sought by 
eight law firms, owe banks, a raltroad economist and a woman bondholder, 
who had acted as her own counsel. 

The only Co allowed a was that of Grover A. O'Neill, New York, 
railroad econo t, for $1, > 

The other awards included: $66,000 to Saul, Ewing, Remick & Saul, 
Philadelphia, counsel for the road, a cut of $10,000. Firm already had been 
paid $31,000; $40,000 to Craveth de Gersdorff, Swaine & Wood, New York 
counsel for H. C. Hagerty bondholders committee, a cut of $5,000. They 
already had received $30,000. $20,000 to Alexander & Green, New York, 
counsel for the company; a cut of $4,500; $2,000 to Larkin, Rathbone & 
Perry, New York, lawyers for Central Hanover Bank & Trust Co., New 
York, trustee of the Lehigh Valley Terminal Ry. bonds, a cut of $500. 


Interest — 
Payment of 25% of the interest due Nov. 1, 1940, will be made on 


presentation for stamping of coupon from the 4%, 4%% and 5% general 


lidated m e gold bo due 2003. 
Teeerent is payable at office of the company, New York, N. Y. 


Earnings for September and Year to Date 


tember— 1940 1939 1938 1937 
ane treme roltway ange $4,014,309 $4,126,832 $3,444,839 $3,780,375 
Net from railway - - ---- 1,276,301 1,359,702 821,957 977,449 
Net ry. 0 -pouuae.. wa 786,197 952,939 367,788 505,274 

From Jan. 1— 

ross from railway. ---- 34,722,104 32,812,455 29,731,744 36,919,124 
pay la dep 9'646.182 8.583.166 6.391.969 | 8,741.9 
Net ry. oper. income... 4,909,137 4,543,490 2,119,333 4,340,218 
—V. 151, p. 1899. 

Liberty Loan Corp. —Earnings— 

9 Months Ended Sept. 30— 1940 1939 

earn after arges d provision for 

NG ederal ine Aree vaselocoraten $106,847 $65,725 


Seer no nine mannii’ pertod, the company did 0 sotal volume of bust 
nths’ , the compan a v - 

nau a omar ne equines $2.96 1 "000 in the comparable period 
of i930 —V. isl. p. 2049. 


Link-Belt Co. (& Subs.) —Zarnings— 
‘0s .—1939 


Period End. Sept. 30-—-_ 1940—9 Mos.—1939 _ 1940—12 Mos. 
"$20,576,367 $16,309,718 $27,216,630 $20,802,161 
er ee $20, 278-367 $16 300008 °35°'902,916 °19:310.327 


x Cost of sales_....---- , 
, 1 272,10 











sales.... $2,273,583 

Orne! Profit on sales. ~~~ $2436 209,873 ‘292.716 7 

Nn ee 2.485.018 $1,226,596 $3,606,430 $1,763,942 

Pe sa 92'530  '228:739 148,008 

Federal tax estimate. --- 554,663 176,630 760,096 256,196 
Unrealized loss arising 
from fluct’t'n sa 

a a mena ee 

Net credit to surplus. $1,780,740  $057.436 $2,556,363 $1,859,737 

a sh. common. : . J 4 
Earns: De incl above). $347,637 $316,793 $472,989 $429,977 


7 to ment 
's report subject adjust: ¢ 


This statement is a nine month 
after the annual audit, including revision of the Canadian exchange fl 








- 
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tion reserve Federal tax estimate for the period covers normal tax provi- 


sion under the Second Revenue Act of 1940 only and is subject to addition 


for excess profits tax. 
Consolidated Balance Sheet Sept. 30 








1940 1939 1940 1939 
Asstti— $ $ TAahilittes— $ $ 
a 3,755,977 3,136,873| Accounts payable. 1,550,471 1,101,327 
x Accts. and notes Pref.stk.divs.pay 103,350 103 ,353 
receivable, &c_. 4,704,746 4,166,036| Com stk.divs.pay. 171,116 171,116 
Inventories - . . . -- 4,858,621 3,544,889] Accr. State, local 
Securities owned at & Canadiantax. 406,750 274,543 
| RSE 1,556,237 2,299,045) Prov. for Fed. inc. 
Accr. int. rec. on Ss cesadnnen 654,316 254,153 
securities - - . - - - 9,932 16,138 | Prov.for cap. stock 
y Prop., plant and CONE cn suntigece 11,998 9,646 
equip, at cost... 8,088,955 7,368,903/ Prov. for social se- 
Invest.inaffil.co. ------ 129,600| curity taxes.... 146,577 127,407 
Int. in empl. stock Reserves.......-. 195,900 134,668 
purchase trusts - 13,000 20,250 | Pref. stock—6 4% 
Other assets. ...-.. 565,498 484,117 cum.(par $100). 3,180,000 3,277,800 
z Common stock _.10,690,745 10,690,745 
Earned surplus... 6,967,675 5,664,265 
Treasury stock... Dr525,932 Dr643,172 
a Te 23,552,966 21,165,851 Bs weikamecia 23,552,966 21,165,851 





x After reserve for receivables of $406,096 in 1940 and $373,301 in 1939. 
After reserve for Gepreciavion of $8,438,047 in 1940 and $8,167,285 in 
939. z Represented by 718.066 no par shares. a Of which $525,932 is 
restricted in 1940 and $643,172 was restricted in 1939, through uisition 
of treasury stock. b 33,604 shares common stock in 1939 and 1940 and 
977 shares preferred stock in 1939 only.—V. 151, p. 990. 


Loblaw Groceterias Co., Ltd.—/ztra Dividend— 

Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quaeteey dividend of 25 cents per share on the class 
A and class B common stock, all payable Dec. 2 to holders of record Nov. 9. 
Similar amounts were paid on June 1 last, Dec. 1 and June 1, 1939, Dec. 1 
and June 1, 1938, and Dec. 1 and June 1, 1937.—V. 151, p. 1577. 


Lockhart Power Co.—Bonds Called — 

A total of $75,000 first mortgage 414% sinking fund bonds. due Dec. 1, 
1955, has been called for redemption on Dec. 1 at par and accrued interest. 
Payment will be made at the Guaranty Trust Co. of N. Y.—V. 141, p. 4018. 


Loew's, Inc.—Five More Companies Settle Anti-Trust 
Suit with United States — 


A consent decree which, in effect, brings to an end the Department of 
Justice arti-trvst suit against five major motion picture companies, was 
handed up in Federal Court at New York, Oct. 29. 

The Government will proceed ~~ three smaller companies included 
in the original litigation and which refused to settle on the government's 
terms. It is possible, however, that these firms may yet effect an agree- 


ment with the Government. 
A most important provision of the consent decree abolishes ‘‘block book- 


ing’’ of films. 
“ine five companies agreeing to the consent decree, and against which the 
Government will drop its suit when the decree is approved by the court, 
are: Twentieth Century Fox Film Corp., Warner Brothers Pictures, Inc., 
Loew's, Inc., Paramount Pictures, Inc., and RKO-Radio Pictures, Inc. 
These units all own motion picture theatres. 
The three companies refusing to come to terms are Columbia Pictures, 
Universal Pictures, and United Artists, Inc. These firms own no theatres. 
The consent decree was handed up to Judge Henry W . Goddard, and it is 
expected to become effective after a hearing by Judge Goddard on any 
objections which may be made by independent exhibitors.—V. 151, p. 557. 


Long Island Lighting Co.—To Fight Ruling— 

The company and the Empire Power Corp, will make immediately a 
joint appeal on the decision handed down Oct. 23 in the New York Supreme 
Court in Brooklyn directi the former company to repay $4,983,000 in 
unsecured loans made to it by Empire Power, it was announced Oct. 25 by 
Stehpen Callaghan, counsel for the defendants. 

Suit was brought against the compasses by a minority stockholder of 
cupre Power to compel Long Island Lighting to repay the loan. The court 
held that the loans were made in violation of Section 69 of the Public 


Service Law. 


To Pay Draftees— 

Employees of the various companies comprising the Long Island Lighting 
System who are called for active service in the military or naval forces of 
the United States, under the Selective Service Act of 1940, will receive a 
leave of absence during their one year of training. They will also receive 
for the first three months of their service the difference between their com- 
Pany's pay and that received from the Government, according to an an- 
nouncement made by Edward F. Barrett, President of this company. 

The employees upon completion of their training have an additional 40 
dove to apply for reinstatement, and on presentation of the Bing os creden- 
tials, including an honorable discharge, will be restored to their former posi- 
tion or one of equal status, without loss of seniority providing tances 
have not so changed as to make such action impossible or unreasonable. 

Mr. Barrett yon out that employees called for military and 
naval service will not their group life insurance coverage or their present 
status under their compose retirement annuities plan. This policy will 
apply to employees called for training with National Guard units or Offi- 
cer’s Reserve Mobilization, as well as those who may be drafted in the first 
selection made under the Selective Service Act. 


Capital Write-Off Ordered— 

The Public Service Commission of New York has ordered this company 
to adjust the entries upon its books of the former East Hampton Electric 
Light Co., which was some into the Long Isiand in 1937, by writ- 

off $332,090 from the fixed capital accounts of the East Hampton Elec- 
$9 a ane, to record the original cost of the merged company’s property at 

Milo R. Maltbie, Chairman of the Commission, said that the book cost 
of fixed cagal of the East Hampton company carried over into the capital 
yam a Lighting Co. at the date of the merger was $1 ,252,- 

—Vv. +p. 4 


Long Island RR.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway ___.. $2,359,585 $2,371,188 $2,046,348 $2,063,915 
Net from railway... .__ 825,254 778,714 479,22 410,998 
we ry.o ¥. Pabomee - ie 255,949 161,007 def107,621 def106,861 

rom Jan. 1— 
Gross from railway - - - - - 18,908,458 19,477,008 17,511,926 19,063,564 
Net from railway... ---. 4,584,592 5,026,221 4,294,893 3,891,582 
Net ry. oper. income - _ 20,698 393 ,522 49,407 738 


—V. 151, p. 2049. 


Los Angeles Ry. Corp.—Larnings— 


Period End. Sept. 30— 1940—9 Mos.—1939 

















1940— Month—1939 

Passenger revenue. __ _-_ $1,020,127 $954,545 $9,271,077 $8,922,367 
Other rey. from transp-_ 67 154 725 1,118 
Rev. from other rail and 

coach operations -. . .- 6,083 8,569 64,696 78,875 

Operating revenue... $1,026,278 $963,269 $9,336,498 $9,002,361 
Operating expenses -__ -.--. 767 ,003 776,340 7,213,102 6,988,943 
Depreciation. _.....--- 121,641 118,994 1,067,019 1,074,900 

Net oper.revenue.... $137,634 $67,935 $1,056,377 $938 ,517 
Dis cca cthdbnce 79,859 81,173 723 ,866 709,040 

Operat income. - -- $57,774 x$13,238 $332,511 $229,477 
Non-operating income - 156 152 1,676 3,461 

Gross income_ ------- $57,930 x$13,086 $334,187 $232,938 
Interest on funded debt - 66 436 67,552 600,113 629,768 
Interest on unfd. debt-- 363 446 3,436 4,573 

BIR SOs bo carceenc<e $8,870 $81,084 $269 362 $401 ,403 


x Loss.—V. 151, p. 2049. 
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Nov. 2, 1940 
Louisville & Nashville RR.—Earnings— 

September— 1940 1939 1938 1937 
Gross from railway __-_- $8,126,967 $8,131,941 $7,074,527 $7,725,102 
Net from railway -_--_- 2,236,923 2,571,062 2,057,363 1,970,670 
Ne ry.o . Sapeme -- 1,590,362 1,875,989 1,628,083 1,523,870 

rom Jan. 1— 
Gross from railway_---_- 72,002,441 63,041,375 56.889.835 68,070,361 
Net from railway ------ 18,291,582 16,067,076 12,066, 17,250,500 
Net ry. oper. income_-_. 12,203,710 10,440,925 7,138,815 12,296,398 


—V. 151, p. 2196. 


McCampbell & Co., Inc.—Earnings— 
Statement of Operations for 9 Months Ended Oct. 5, 1940 


Ce UG anc ccecbisbnksddadbcdinonetstewatonaat $635,591 
BIO CRG Bib aks Seth seb dbincadscabtsbdiisssociatbutabwd 193,215 
GR Ss dea e cs dkedh andtsecesa dé Sgnendbenhbenagias 2,910 

NE ic ckta ed dd adakdsavtnnedaencédelewandatbhibewd. cee $831,717 
CI GIs on wo dt dGawcdowecdssicsbebacbnosstconcctae 500,806 
RIE PS Te Ct ee PS Se 118,351 
DE 0 FOREGO. rc ck wed esadssnc chasm aeh as ttaber’ shanbe 18,798 
ES Se ere es ee ee a a 4,823 
DS I ee Ser ee Ae ee 38,205 

DONE NE 5 0.6 60.052 cnksehhdeRaatbawnkRehbbebetosnevbon cin te $150,734 

Sales Data First 9 Months 
1938 1939 1940 

DE. ci atencnniianional $10,444,393 $14,201,171 $16,492,646 
, 3) ESS SRA 124,599,887 123,220,119 126,885,320 
Average yards per pound_____.---- 3.85 3.07 3.01 


Average price in cents per yard. _--- 8.38 11.53 13.00 
Unfilled orders at Oct. 5....------- $2,725,313 $5,821,126 $5,940,427 
Balance Sheet Oct. 5, 1940 

Assets—Cash in banks and on hand, $241,567; customers’ accounts 
receivable, less unearned interest, $2,488,634; mortgage certificate in- 
stalments (due within one year), $3,677; prepaid interest, $1,246; invest- 
- ERaeed $1,081,461; fixed assets, net book value, $23,258; total, 

3,339,843. 

Liabilities—Notes payable to banks, $800,000; mill and fact credit 
balances, $1,072,862; customers’ credit balances, $10,759; accrued interest, 
$999; Federal and State taxes, due 1940 and 1941, $55,030; reserves, $84,310; 
7% cum. pref. stock (per $100), $866,000; common stock 10,000 shares of 
no yer value, $500,000; surplus, $449,882; total, $3,839,843.—V. 151, 
p. 850. 


McGraw Electric Co.—Zarnings— 











12 Months Ended Sept. 30— 1940 1939 
Net sales, after deducting discounts, returns & 

GN. bck Katkde nme bhbtecdasmdecnéanae $7,741,161 $6,716,615 
Cost of goods sold, gen., admin. & selling exps__-___ 5,728,018 5,197,600 

Net profit from operations.............-.-.-.. $2,013,142 $1,519,015 
CT BE ndnctandakascsadebamaboedenwaube 75,196 74,367 

Net profit before prov. for income taxes... ___-_ $2,088,239 $1,593,382 
Provision for Federal & State income taxes. ._____ 473,420 306,343 





ee en eg SE EO ee eT ee ee $1,614,919 
Earnings per share (on present 472,600 shares) -_ __ $3.41 
Note—No provision has been made for taxes on excess profits as amount 
cannot be determined until the close of the calendar year. 
Earnings for the nine months of 1940 included above are subject to audit 
and year-end adjustments.—V. 151, p. 2196. 


McGraw-Hill Publishing Co., Inc.—T7o0 Pay 15-Cent Div. 

Directors have declared a dividend of 15 cents per share on the common 
stock payable Dec. 2 to holders of record Nov. 19. Like amount was paid 
on Sept. 3, May 1, and Jan. 16, last, Oct. 16, 1939 and on Jan. 3, 1939 and 
a regular quarterly dividend of 15 cents was distributed on Jan. 14, 1938. 
—V. 151, p. 2503. * : 

McKesson & Robbins, Inc.—Time to File Plan Extended 

Permission to postpone to Nov. 7 the filing of a plan of reorganization for 
the company was granted Oct. 25 to William J. Wardall, trustee, under an 
order issued by Federal Judge Alfred C. Coxe. A previous court order had 
set Oct. 29 as the date for filing a plan.—V. 151, p. 2503. 

Maine Central RR.—Larnings— 

Period End. Sept. 30— 1940—Month—1939 

$903 .96 


$1,287,040 
$2.72 


1940—9 Mos.—1939 























Operating revenues -_-_-__ f $1,016,435 $9,113,322 $38,865,473 
Operating expenses-.- . -- 733 593 649,718 6,691,256 6,415,126 
Net oper. revenues... $170,373 $366,717 $2,422,066 $2,450,347 
yt eer 83 072 63,121 754,673 593 .349 
Equipment rents_____- Cri,015 Cr9 A482 Dr94,466 Dri35,941 
Joint fac. rents—Dr___ 11,634 26.714 192,226 235,539 
Net ry. oper. income. $76 682 $286,364 $1,380,701 $1,485,518 
Other income. ......... 47 ,528 40,781 371.469 354,920 
Gross income_-_-__..-- $124,210 $327,145 $1,752,170 $1,840,438 
Deduc. (rentals, interest, 
PERE IEE Oe 163 ,108 173,080 1,483,613 1,529,106 
Net income__-_...-.. def338,898 $154,065 $268,557 $311,332 


—V. 151, p. 2503. 


Managed Investments, Inc. —Eztra Dividend — 

Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable Nov. 15 to holders of record Nov. 12.—V. 146, p. 918. 


Manhattan Shirt Co.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on tue common stock, 
both payable Dec. 2 to holders of record Noy. 12.—V. 151, p. 248 

Marchant Calculating Machine Co.—Earnings — 
1940—3 Mos.—1939 1940—9 Mos.—1939 


Period End, Sept. 30— 
a Net profit._......... c$161,135 $140,701 c$568,902 $502,152 
b Earnings per share __ $0.71 $0.62 $2.51 $2.21 


a After depreciation, normal Federal income taxes, provision for con- 
tingencies, &c., but before Federal surtax on undistributed profits. b On 
common stock, c After deducting excess profit taxes.—V. 151. p. 2502. 


Master Electric Co. (& Subs.)—Farnings— 


Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos .—1939 
Gross sales less disc’ts 














returns & allowances_ $1,424,850 $1,013,426 $3,870,238 $2,796,574 
x Cost of goods sold-_-_-_. 747 ,679 532,510 1,976,126 1,539,525 
Balance of profit - - . __ $677,171 $480,916 $1,894,113 $1,257,049 
Maint. & replacements. 95,705 62,106 268,030 174,025 
Deprec. & amortization. 18,703 17,275 56,108 51,827 
Taxes (other than inc.) - 29,032 23,871 87 ,346 67,700 
Rents and royalties_-_-__ 3. 1,640 7,590 4,276 
Sell., gen. & . @xps. 185,595 152,757 558,402 440,403 
Net profit from oper... $344,909 $223 ,267 $916,636 $518,819 
Other income_-_.......-. 4,747 2,908 J 9,913 
Gross income ----..-. $349,655 $226,175 $930,441 $528,732 
Income deductions - - - - - 2,395 6,24 ’ ’ 
Prov. for Fed. inc. taxes y256,000 39,700 y376,000 92,500 
Net income. .-.-...... $91,260 $180,230 $541,558 $420,698 


x Exclusive of maintenance, depreciation, taxes, rents and royalties. 
Includes $184,000 provision for additional taxes required by Second 


evenue Act of 1940. 

















Volume 151 
Consolidated Balance Sheet Sept. 30 

Assets— 1940 1939 | LAabdilities— 1940 1939 
= aaa $770,806 $891,289' Accounts payable. $126,650 $109,246 
Mkt. sees. at cost_ 25,525 25,325, Accr. int., wages, 
Notes & ace’ts rec 629,846 403 taxes, and exps. 180,794 138,641 
Inventories ila ane 994,072 558,572) Res. for Fed. taxes 431,624 114,551 
Other ace’ts rec___ 4,087 2,738 | Res. for conting -. 15,000 15,000 
Other assets______ 7,075 6,712| Long-term bonds. ---.-- 5,000 
Property, plant & Common stock... 241,500 210,000 

equip.at cost less Earned surplus... 2,022,598 1,868,272 

res.for deprec_. 892,489 774,544| Paid-in surplus... 349,251 349,252 
Pat’ts & legal exp. 

incident to pat’t 

applic. less res 

for amort_____. 19,021 18,130 
Deferred charges __ 24,497 23,249 

TUG 4s niece $3 367,419 $2,809,963 Be cchaawcue $3,367,419 $2,809,963 


—V. 151, p. 2504. 


Massachusetts Plate Glass Insurance Co.—FExztra Div. 
At the 21st annual meeting of stockholders held Oct. 30, it was reported 
that an extra dividend of 25 cents was paid on Oct. 22, 1940 to holders of 
record that day. A regular semi-annual dividend of 50 cents was voted, 
payable Jan. 2, 1941 to holders of record Dec. 31, 1940.—V. 141, p. 2894. 


Matachewan Consolidated Mines, Ltd.—Jnitial Div.— 
Directors have declared an initial dividend of two cents per share on the 
common stock, payable Nov. 30 to holders of record Nov. 11. 











3 Months Ended Sept. 30— 1940 9 
y OY 6 ager els aap et eee 48,009 37,734 
Net income from metals produced_______________ $206 ,267 218,647 
Development and operating costs___.____________ 159,991 144,4 
Estimated operating profit..._....____._________ $46,276 $74,199 
Non-operating revenue... ...................... aoe. . Sendot 
ta NE ge i gh, NTA TE ply AIIM Bee eel 76 : 
SCI i $47 785 “] 900 
Profit before ‘‘write-offs’’.............._.___- $41,014 $69,299 


Note—In the above figures no allowance has been made for depreciation: 
—V. 151, p. 851. 


Medusa Portland Cement Co. —Bonds Called — 

Company is redeeming on Nov. 30, $1,096,000 of first mortgage and 
collateral trust convertible serial bonds. These bonds, the remaining por- 
tion of a $2,280,000 issue of 10-year serial bonds issued in 1935, have been 
paying interest rangi from 54% to 5%% and will be paid off with 
sone of from 4 of 1% for bonds maturing Oct. 1, 1941, to 24% for 

nds maturing Oct. 1, 1945. 

It is understood a five-year loan at 2% to finance that redemption has 
been arranged with the Cleveland Trust Co., the Central National and So- 
ciety for Savings of Cleveland and the New York Trust Co.—V. 151, p. 


Menasco Manufacturing Co. —Annual Report — 
Earnings for the Year Ended June 30, 1940 


ENED REL Sit A LON TN GE hipieipiigly: $383 ,984 
RRL RRR SS tS EOL GARR TG 281,514 
Selling, administrative and general expense________________- 112,955 
a 801 
i ET cn wee As, os etna ala ne aiden nee ai eae 4,603 
ee ie ai a ee etn ake teed es <u dke.o % amneaiade 50,902 
ia eh nin we be apimmmaeis 29,973 
Covic license, royalty and development -_.--........_...__- 93 073 

Net loss for the year ended June 30, 1940_____-.-.__---__- $190,137 


Balance Sheet June 30, 1940 

Assets—Cash, $116,390; accounts receivable (less reserve for doubtful 
accounts of $5,719), $51,757; notes receivable, $1,207; inventories, $355,- 
239; land, $25,698; buildings, machinery & equipment (less reserve for 
depreciation of $147 ,808) , $398,852; intangible assets, $167,022; other assets, 
$167,142; deferred charges, $14,399; total, $1,297,706. 

Liabilities—Accounts payable, $121,271; note payable (bank), $50,000: 
notes payable (other), $11,250; notes payable (portion of long-term debt 
due within one year), $21,631; advances received on contracts, $191,500; 
customers’ deposits, $1,285; wages payable, $9,587; taxes payable, $1,727; 
social security taxes, $7,665; accrued interest, insurance and commission, 
$8,768; purchase obligations, $42,357; capital stock (par value $1), $900,000; 
paid-in surplus, $416,764; capital surplus, $9,048; earned surplus (deficit), 
$195,148 total, $1,297,706.— V. lol, p. 558. 


Mengel Co.—Earning: — 





_3 Months Ended Sept. 30— 1940 1939 1938 
Net ES hg hes NT a ee $2,756,692 $2,334,104 $1,939,251 
Cost of sales, &c., expenses_____.._- 2,482,231 2,099,877 1,800 ,522 
hn. <6 a censedcosnee anes 84,810 91,734 83 ,529 
I a a aa i ce 43,439 46 442 34,615 
Interest ghecges is i i ass sn 31,873 35,064 38,188 
Miscell. P. & L. items (met)... .._- Cr14,017 Cr4,128 Cri7 
Provision for income taxes... .._.._- Te. wheelies: o-:telaeaus 

a a aa tl lal $102,685 $65,115 1loss$17,526 


Merchants & Miners Transportation Co.—Larnings— 
3 Mos. End. Sept. 30— 1940 1939 1938 1937 
Total revenues. _______ $2,089,469 $2,102,298 $2,083,471 $2,180,689 
Net inc. (after deduct. 
of oper. exps., rents, 
taxes & deprec.)_-_ 
Amount earned per share 
—V. 151, p.851. 


@ Merchants Refrigerating Co.—Accumulated Dividend — 


” Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 7% pref. stock, payable Nov. 1 to holders of record 
Oct. 24.—V. 151, p. 1149. 


Metropolitan Edison Co.—L£arnings— 


80,280 


133 ,072 
$0.34 


$0.566 


128,192 


234 466 
$0.545 $0.99 














12 Months Ended Sept. 30— 1940 1939 
Total operating revenues__.__..._...____.._._. $13,584,695 $12,595,146 
A  o  ees eadadwswoksbanme 4.829.970 5,168,435 
I hon iis po keepihbidbuandabssoun® 370 757 ,O86 
a POENORNENOS. on wiasoddcsswcdcesscs 1,482,411 ,200 ,000 
SEES IE IES TF a 981,000 579.737 
GP SE in abdkkbbacibeccdsbebdscead 1,081,164 933 ,372 

SO, 6s cane scesdsas odusbedeeen $4,405,780 $3,856,517 
Gi Se Gb cbabascdabasccaiécdsncdocdas 1,276,840 1,599, 

Sy NIN, otis J oo. lide dboeees $5,682,620 $5,455,607 
Interest om long-term Gebt.................-... 1,745,543 1,750,881 
Ge, Mas a wabubds sacs cheoceenceal 3,85 21,7! 
Amortization of debt discount and expense______- 568 133 ,568 
Interest charged to construction______________.- Cr12,259 1 

et Ps. J tae ba akin céasbbewordtacine .741,909 $3,549,294 
Dividends on preferred stocks. __............._-- 1,275,322 1,276,317 

cab dt tilede dicho beadutwnsbotssanant $2,466,587 $2,272,977 


Mid-Continent Airlines, Inc.—Stock Offered—-Murdoch, 
Dearth & White, Inc., Des Moines, Iowa; George F. Ryan & 
Co., Chieago, Ill., and Kalman & Co., Inc., St. Paul, Minn., 
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are offering at $5 per share 100,000 shares of common stock 
(par $1). 

Transfer Agent—First National Bank, Kansas City, Mo. 

Business—Company was ssoorperesee in Delaware, May 6, 1936. It 
is engaged in the transportation of p ers, mail and express by airplane 
over all of Route 26, except the extension from Bismarck-Mandan, N. Dak., 
to Minot, N. Dak., pursuant to amended certificate of public convenience 
and necessity dated April 9, 1940 issued by the Civil Aeronautics Board. 
Company also certificate of public convenience and necessity dated July 18, 
1940 covering Route No. 48 between Minneapolis, Minn. and Kansas City, 
Mo. via Des Moines, Iowa and between Des Moines, Iowa and St. Louis, 
Mo., but has not yet commenced operations over this route. Company 
expects to commence operations over Route No. 48 in October or Nov., 1940 
and between Bismarck-Mandan, N. Dak. and Minot, N. Dak. on Route 
~ 26 some Cue eee , . » dail 

ubject to weather conditions, the company operates the following daily 
schedules totaling approximately 4,500 miles: 

One trip daily each way between Minneapolis, Minn. and Tulsa, Okla., 
Cite Peermetinte stops at Sioux City, lowa; Omaha, Neb., and Kansas 

tity, Mo. 

One trip daily each way between Minneapolis, Mirn. and Tulsa, Okla., 
with intermediate stops at Watertown, S. Dak.; Hurson, 8. Dak.; Sioux 
Falls, 8S. Dak.; Omaha, Neb., and Kansas City, Mo. 

One trip daily each way between Bismarck-Mandan, N. Dak. and 
Huron, 8S. Dak. 

One trip daily each way between Omaha, Neb. and Kansas City, Mo., 
with an intermediate stop at St. Joseph, Mo. 

One trip daily each way between Minneapolis, Minn. and Huron, 8. Dak., 
with an intermediate stop at Sioux Falls, 8. Dak. 

Hanfords Tri-State Airlines, Inc. transported mail, passengers, and prop- 
erty over Route No. 26 in substantially its present form without the exten- 
sions from Kansas City, Mo. to Tulsa, Okla., and from Bismarck-Mandan, 
N. Dak. to Minot, N. Dak., from July 2, 1934 to July 1, 1936, when it 
sold the airmail contract held by it and certain other property to the com- 
pany in consideration for 168,137 shares of the company’s common stock. 
Company did not purchase all of the assets of Hanfords Tri-State Airlines, 
Inc. and assumed none of its liabilities except liabilities accruing under 
the airmail contract. Since July 1, 1936, company has operated the route, 
including, since Sept. 1, 1936, the Kansas City-Tulsa extension. 

Company transports air express pursuant to agreement with Railway 
Express Agency, Inc., under which, after certain deductions, the gross 
air revenues (as defined in the eement) are divided 8714 % to the com- 
Pany and poe % to the Express Agency. 

Purpose— he estimated net proceeds from the sale of the 100,000 shares 
of stock are $400,000. 

It is expected that the company will obtain a loan of approximately 
$240,000 from’a bank upon the security of the three Lockheed estar 
airplanes and certain of the equipment which the company expects to 
purchase. Company has made no definite arrangements with respect to 
the proposed loan but it is estimated that legal expenses in connection with 
the loan will amount to $2,000 and that the loan will bear 4% interest. 

So far as is now determinable, it is the present intention of the company 
to devote the funds to be raised by the sale of the 100,000 shares of unissued 
stock offered hereby, and by the proposed bank loan of approximately 
$240,000 to the purchase of three Lockhsed Lodestar airplanes and of 
certain equipment, accessories and tools for use in the company's operations, 
and to the payment of certain notes and accounts payable. Any excess 
of the funds obtained over the amount necessary for these purposes will 
be added to working capital and used for general corporate purposes. 

Underwriting—There is no firm commitment for the sale of any_of the 
100,000 shares of unissued common stock. Murdock, Dearth & White, 
Inc.; George F. Ryan & Co., and Kalman & Co., Inc. are the underwriters. 

Under the at ay mony of the underwriting agreement the underwriters 
agree to use their best efforts to sell all_of the 100,000 shares at a selling 
price to be mutually agreed upon by Murdoch, Dearth & White, Inc. 
and the company. Company agrees to pay the underwriters a commission 
of 174% of the agreed selling price on all shares sold by the underwriters 
at said price. In addition to the commission the company has agreed to 
reimburse the underwriters for their costs and expenses (including attorneys 
fees) incurred in connection with the underwriting agreement and the 
issuance, registration, qualification and sale of the 100,000 shares, not 
exceeding, however, the sum of $5,000. 

Warrants and Options—The 40,000 outstanding shares of common stock 
are to be deliverable upon the exercise of warrants on or before July 26, 
1941 at a price of $2.50 per share. Such shares are owned of record by 
Thomas Fortune Ryan, 3d, President of the company, and have been or 
will be deposited by him with Commerce Trust Co., Kansas City, Mo., 
under a deposit agreement dated as of Sept. 16, 1940. The warrants will 
be issued by Commerce Trust Co. as depositary under deposit agreement 
and each such warrant will be in bearer form and will provide that the 
bearer thereof may, on or before July 26, 1941, receive such portion of the 
40,000 shares as may be designated in such warrant upon surrender of 
such warrant to the depositary and the payment of $2.50 for each share 
se deliverable. Warrants not exercised on or before July 26, 1941, shall 

void. 

The warrants are to be issued in substitution for an option agreement, 
dated July 26, 1938, between Thomas Fortune Ryan, 3d and Murdoch, 
Dearth & White, Inc., and George F. Ryan granting to Murdoch, Dearth 
& White, Inc., and George F. Ryan the exclusive option until July 26, 
1942 to purchase up to 40,000 shares of common stock owned by Thomas 
Fortune Ryan, 3d at the price of $2.50 per share. This option agreement 
was entered into by Thomas Fortune Ryan, 3d as an inducement to Mur- 
doch, Dearth & White, Inc., and George F. Ryan to undertake the dis- 
tribution of 40,000 shares of convertible preference stock of the company . 
Company is advised that interests in the option were assigned by Murdoch, 
Dearth & White, Inc., and George F. Ryan to a limited number of selected 
persons, including certain dealers participating in the distribution of the 
convertible preference stock. It is contemplated that warrants covering 
such number of 40,000 outstanding shares as corresponds to the interest 
of each of such persons in such option shall be delivered to such persons. 
The following is a list of persons to whom it is contemplated that warrants 
covering 10% or more of the 40,000 outstanding shares will be issued: 
George F. Ryan & Co., Chicago, 7,000 shs.; Barbara James McGreevy, 
Kansas City, Mo., 4,000 shs.; Murdoch, Dearth & White, Inc., Des 
Moines, Iowa, 8,200 shs. In addition, it is contemplated that George F. 
Ryan, an officer, director and stockholder of George F. Ryan & Co., will 
receive warrants for 1,598 shares and that P. R,. Doelz and Edwin White, 
officers of Kalman & Co., Inc., will together receive warrants for 4,145 


shares. 

In an ment to issue warrants, dated Sept. 16, 1940. by and between 
Thomas Fortune Ryan, 3d; Murdoch, Dearth & White, Inc., and er 
F. Ryan, it is provided that the option agreement dated July 26, 1938 
shall be canceled and Thomas Fortune Ryan, 3d shall enter into said 
deposit agreement and shall deposit with said depositary certificates for 
40,000 shares of common stock of the company subject to certain terms 
and conditions. 

Capitalization—Company has an authorized capital stock of 560,000 
shares (par $1), of which 60,000 shares are convertible preference stock and 
500,000 shares are common stock. There are now outstanding 228,798 
shares of common stock and no shares of convertible preference stock. 

Equipment Trust Notes—On Sept. 1, 1940, there was outstanding $129,875 
equipment trust notes, series A, bearing interest at the rate of 4%, per an- 
num, issued by the company on April 1, 1940 under conditional sale agree- 
ment, dated as of March 1, 1940, between the company and Guaranty 
Trust Co. of New York, as trustee. 

Income Account Years Ended June 30, 1940 

















sri0l9o. slits shan 
tal ating revenue. _....-...-..- 739, 533,115 21, 
Eealte ceplidtiec..cckecese.. 698.432 561.250 517.960 
Gross operating income__----~.--- $40,770 loss$28,135 loss$96,121 
Income other than operations. -- --.- 6,504 2,707 5,370 
Total gross income. ---.....--.---- $47,274 10ss$25,428 loss$90,751 
Deductions from gross income- - -- -- 7.484 1,811 4,477 
Diet GHEE, «. Sddscscccstbinberss $39,790 loss$27,240 1loss$95,228 
Non-recurring Income-.......-.----- CF eS. 
Rated IseGhe. «<< pedchdoceaseosene $58,390 loss$27,240 loss$95,228 
Prov. for Federal & State income taxes tee... 'eseana: 4 bee 
Tink CEE. .. ned adds cnnscesanue $45,651 def$27,240 def$95,228 
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Balance Sheet as at June 30, 1940 
Assels— Liabtlittes— 
Fixed assets (net) ___.....----$312,200| Common stock (par $1) -._-..-.- $288.799 
DI. cebnadcccons .-- 100,000 | Long-term debt........-...-- 105,125 
ne ee a ee 76,876 | Notes payable. ............... 120,281 
Accounts re ceivable.....--.--- 152 ,095 | Accounts payable_..._.....-.-- 77.773 
Inventories - Sitpciao aye 36,210} Deferred passenger revenue - - _ - 2,360 
Prepaid expenses _-.-.----.-- 22,865, Reserve for aircraft and engine 
Deferred charges. __.---- . 31,566 YE eee ae 14,354 
Other assets___._.._......---- 178,419] Reserve for - apap flights. 3,302 
PR MD. ca cccmdncccs a= 160,000 
FO ee 124,625 
ee ee 13,611 
all es ities Diem P . $910,232 a ee eee $910,232 
—V.151, p. 2050. 


Middle West Corp. —Earnings— 





Period End. Sept. 30 1940-——-3 Mos.—-1939 1940—-9 Mos.—1939 
Income—Subsidiary cos 
consolidated $517 607 $253 .963 $1, b= £ 084 $848 689 
Other companies 58 957 50,291 170,846 137 ,196 
Other income 63 6, 81 3 (225 21,038 
Total - oa 576, 627 “$311 067 $1, 383, 15 55 $1,006, 924 
Gen. & admin. expenses 40 608 34.766 153.974 114,688 
Taxes _--- 5,707 8,907 20 ,O82 19,559 
Income taxes - 28,734 6.267 47 .943 60,115 
Net income _. $501,579 2261,127 31,161,156 e312 ,562 
Earnings per share of 
capital stock $0.15 $0.08 $0.35 $0.25 


Note—-Provision for Federal income tax in the current periods has been 
computed in accordance with the requirements of the Second Kevenue Act 
of 1940.—V. 151, p. 2505. 


Midland Valley RR.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway - $123,746 $146,744 $150,450 $152,685 
Net from railway - - - - - - 58,044 72,072 80,870 73,489 
Net ry. oper. income - - - 36,770 47,321 59,326 50,758 

From Jan. 1— 

Gross from railway - - - - - 988,800 1,025,654 1,002,954 1,131,365 
Net from railway - 416,934 469 657 419,312 5L6,265 
233 462 298,300 257,314 357,844 


Net ry. oper. income. - . 
—V. 151, p. 1901. 


Midland Steel Products Co.—Larnings— 
Period End, Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 








Manufacturing profit - - - $525,511 $578,702 $2, ate 278 $2,467,701 
BEE Gia wdcenssene 107 ,303 103.965 9,532 315,297 
Operating profit----- $718,208 $474,737 $2, 346, 445 $2,152,404 
Other deductions - - - - - - - 45,% 38,496 0,694 127,268 
Depreciation _--.-.-.--.-- 97,471 107,215 207693 323,594 
Federal income taxes --_ - 257 662 47 ,857 545,962 265,744 
Res. for profit shares _ _ - 57 536 32,903 210,806 70,1 
OR SIEED. s canncccace $260,166 $248,266 $1,351,290 $1,265,643 


Note—Provision for estimated Federal taxes reported in quarter ended 
Sept. 30, 1940, includes $149,436 additional provision from Jan. 1, 1940, 
occasioned by new rates for normal and excess profit taxes under the Second 
Revenue Act of 1940.—V. 151, p. 1435. 


Minneapolis Gas Light Co.— Larnings— 














12 Months Ended Sept. 30— 1940 1939 1938 
Operating revenues. --------------- $5,749,789 $5,259,878 $4,954,963 
Operating expenses - -......-------- 3,934,297 3,650,081  3,374:151 

Net operating income........-.-.-- $1,815,491 $1,609,797 $1,580,812 
Non-operating income - - ~~ --------- 3,220 26,967 38,429 

Geant MEM. « dc ccdgeccccsscccce $1,818,711 $1,636,764 $1,619,241 
Interest on long-term debt. .......-. 470,880 470,880 469 893 
Interest on other debt... ---------- ’ 4,961 ,077 
Prov. for retirements & replacements 277,261 265,032 253,894 
Amortiz. of debt discount & expense 

(less premiums) . ..............-. 86,556 86,548 86,371 
Amortization of pref. stock expense - _ 7,914 7,914 7,909 
a Interest on indebtedness of Ameri- 

SR POSE CO csccccnctins = 8 8—- ewan Cr54,803 Cr93 ,948 

PO RN. 5k ne cnn snszeowshabe $970,284 $856 ,232 $890,046 
Dividends on preferred stocks - ~~... .. 126,81 127,213 129,603 
a payments on participation units - 77,928 79,306 83,289 
_ Net income after preferred divi- 

dends and income payments.... $765,537 $649,712 $677,154 
a Rec. on acct. of prior years accruals ---... ...... 32,391 
Dividends on common stock. -.-.-.-.-.-- 594,000 506,000 7, 
Balance Sheet Sept. 30 
1940 1940 1939 


1939 
Assets— $ $ Liabtlities— $ $ 
Prop., plant & eq. *. 866,670 26,280,860 | Long-term debt_..11,772,000 11,772,000 


Investments en ,868,880 2,011,150) Consum. meter & 

CR its nanoe ates, '076 102,142| extension depos. 87,120 82,982 
Special deposit... (i ae Current & accr.liab 1,299, 4 1,293,501 
Accts. rec. (net).. 428,629 553,217) b Ist pref. stock _-_ 420 
Mdse., materials & Unadjusted credits 6.681 10,879 

supplies. .-.-- 412,809 450,636 | Reserves_........ 2,998,310 2,768,017 
Insurance deposits 3,500 7,970} Cum. Ist pf. stock 
or ~ a current as- (3100 par)... 2,256,700 2,256,700 

iti anit mage 26 460 | $5 inc. partic. units 1,500,806 1,563,837 
a Special deposit. . 105 420|c Common stock... 2,200,000 2,200,000 
Deferred charges.. 1,199,408 1,202,558] Earned surplus -_ - 270, rf 211,682 


d Excess of liquid_ 41,4 54,105 
e Liquid. value. Dr1,787, HH Dni913 ,377 
Capital surplus. ..10,308,667 10,308 ,667 


0 ee 30,953,096 30,609,413! Total.......--. 30, moagy 4 opi 


a For $6 ist preferred stock called for redemption (contra). 
= for redemption—not deposited (contra). c Fanon Ag 44, $1,000 
shares. Over cost value of participation units reacquired. e Of 
participation units outstanding.—V. 151, p. 851. 


Minneapolis & St. Louis RR.—Zarnings— 




















September— 1940 1939 1938 1937 
Gross from railway... -- $967 ,308 930, ,246 $873 ,444 
Net from railway --.-.--- 334,816 314,358 197,561 257,120 
NE tz. g oper. panes... 219,923 188,243 66,554 118,611 

Jan. 1— 
Gross from railway --- -- 6,940,299 6,614,343 6,550,289 6,286,146 
Net from railway------. 1,542,244 1.325.015 1,182,151 963 ,082 
Net ry. oper. income... 760,565 535,884 364,880 245,936 
—V. 151, p. 2357. 
Mississippi Power Co.—Earnings— 

Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue_____---- $286,515 $339,179 $3,416,477 . +24 
Operating expenses - - _ - - 131,816 147,069 1,719,627 1,752,227 
a» ee 53,237 53,047 483,688 521,990 
Provisied for deprec’n_- 25.000 23,333 295,000 355,000 

Gross income --.--.--..- $76,462 $115,730 $918,161 $1,007,031 
Int. & other deduc’ ae 41,864 48,019 F 580,444 

Net income..-.-..--.-- $34,597 $67,710 $387 .674 $426 586 
Divs. on preferred stock_ 21,088 21,088 253,062 253,062 

DORE ccnovkucysaue $13,509 $46,622 $134,612 $173,524 


Note—Results of operation through Dec. 18, 1939 of certain properties 
conveyed to Tennessee Valley Authority and other public agencies on that 
date are included herein.—V. 151, p. 2050. 
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Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 


Period End. Sept. 30— FR eet ow 1940—9 Mos —1939 
Freight revenue_______- $2, — 434 31 096. ace $11, 46 33 364 39, Sih As4 


Passenger revenue - - -- - 




















All other revenue__---- 113: 137 DF 7 708 948. $44 957 302 

Total revenues____-- $2, 423, 942 $2,145,492 $12,927,997 $11,190,175 
Maint. of way & struc. 3 

ee i te 305,282 206.417 2,201,367 1,968 ,560 
Maint. of equipment _-- tt the 213,644 2,055,698 1,997 319 
Traffic expenses__-_- 33 .563 314,946 310,577 
Transportation expenses 637 483 588 .727 4.917 057 4.736.410 
General expenses 1,01 2 52.722 471,971 493 556 

Net railway revenues _ ‘$1, 183, 971 $1,050,419 $2,966,958 $1,633,753 
Taxes - See eae 141 984 137 ,060 958 ,466 921.926 

Net after taxes____- $1 041 987 $913.359 $2,008, yy $711,827 
Hire of equipment __.-_- 47 765 58,232 211,366 225,004 
Rental of terminals- --_ ~~ 12,949 14,103 116,604 118,67 

Net after rents____-_- oes. 27 3 $841,024 $1 680, 522 $368 ,146 
Other income (net) __ —-~- 6.300 12,818 88,70 106 533 

Income before interest "$987 57 74 $853,842 $1 769,224 $474,678 
Interest being accrued 

and paid 3.469 5,671 ae 25,593 36 ,283 

Balance before interest 

on bonds, &c_- - $984,105 $848,171 $1,743,630 $438 395 
ee Wisconsin Central) 
September— 940 1939 1938 1937 
Gross from railway-_---- $3, 724. 657 $3,543,852 $2,629,404 $3,056,408 
Net from railway------ 1,616,849 1,653 ,921 34,469 1,138,022 
Net ry. oper. income--- 1,255,837 1,277,227 407 ,978 751,6 
From Jan. 1— 
Gross from railway..... 23,232,311 20,646,192 18,055,840 21,396,173 
Net from railway-_-_---- 6,039,290 4,365,739 Gh 12,935 4,714,413 
Net ry. oper. income... 3,418,243 1,745,884 def471,687 2,413,087 
—V. 151, p. 1901. 

Mission Corp. ividend — 





Directors have dec lered. a dividend of 25 cents per share on the common 
stock, no par value, payable Dec. 20 to holders of record Dec. 19. This 
compares with 40 cents paid en Dec. 15, 1939; 25 cents paid on June 29, 
1939: $1 on June 29, 1938: 25 cents on Dec. 24, 1937; $1 on June 15, 1987. 
and an initial dividend of 45 cents per share paid on Dec. 18, 1936. VW, 51, 


p. 1436. 
Mississippi Central RR.—£arnings— 


September— 1940 1939 1938 1937 
Gross from railway----- $66,713 $91,335 74,000 $92,981 
Net from railway__..-- def1,051 2 382 24,284 26,723 
Net ry. oper. income... def10,358 11,044 14,081 14,298 
From Jan. 1— 
Gross from railway --- -- 569,650 626,526 590,180 701,968 
Net from railway-_-_-..-.- def3 ,600 55,388 111,136 115,009 
Net ry. oper. income... def87,012 def35,416 24,499 36,284 
—V. 151, p. 2050. 

Missouri & Arkansas Ry.—Larnings— 
September— 1940 1939 1938 1937 
Gross from railway ---.-- $108,937 $98 ,277 $98, $103,248 
Net from railway. ----- 23,517 24,227 5 24,463 
Net ry. oper. income-.-- 5,110 11,812 13,220 9,168 
From Jan, 1— 
Gross from railway ----- 864,388 778,603 726 568 854,156 
Net from railway------ 175,396 141,076 97,470 138,438 
Net ry. oper. income--. 53,887 38,069 def9 ,209 19,721 
—V. 151, p. 2050. 
Missouri Illinois RR.—Zarnings— 
September— 1940 1939 1938 1937 
Gross from railway--_-__- $202 333 $232,725 91,148 $135,722 
Net from railway____-_- 90.6 117,370 14,022 42 467 
Net ry. oper. income_.-- 28,723 82,602 548 14,678 
From Jan. 1— 
Gross from railway-.--_-_- 1,620,616 1,655,841 762,540 1,150,419 
Net from railway ----_- 710,537 aS" 656 128 444 370,981 
Net ry. oper. income- -- 374,146 460 484 def813 184,041 
—v. 151, p. 2198. 

Missouri-Kansas-Texas Lines—Earnings— 

September— 1940 1939 1938 1937 
Grom from railway____- $2,372, 41} $2, Ate te $2,572,271 $2,929,943 
Net from railway__.___ 561,345 700,53 742,098 839,488 
ne ry. Qe. income... 165,029 298, Bat 330,217 342,376 

rom Jan. 1— 
Gross from railway ____- 20,457, o65 20,984,469 20,744,132 4. 191,568 
Net from railway_____- 4,425.27 4,260,987 3,901,761 6,238,205 
Ne i fh oper. ——--- 100.232 864,480 475,933 2, 1625, ‘881 
— P. 


Missouri Pacific RR.—To Purchase Equipment— 

Trustee has been authorized in a Federal court order to purchase 31,750 
tons of new steel rails together with necessary tieplate, rail anchors ‘and 
other accessories at an estimated cost of $2,263 ,0 

The trustee stated that the rail is required for the 1941 relay program b 
recommends that immediate delivery requested because of —_ pm ne 
demand on the steel mills due to the National pe ay progra 

A court order also authorized the trustee of the ipourt Pacific to 
advance $105,000 to the Missouri Transportation Co., a subsidiary, for the 

urchase of six new 37-passenger capacity, air-conditioned Diesel-propelled 
usses, 


Stock Control of Terminal Companies A pproved— 


The Interstate Commerce Commission Oct. 18 Ryan the acquisition 
by the trustee of control of the Union Terminal and the St. Joseph 
Belt Railway Co. through ownership of their stock 

The report of the Commission states in 3 boo a 

The Union Terminal has o wenenene, © shares and the St. Joseph 
Belt 4,000 shares of capital stock of $1 value. The Union Terminal 
owns all the stock, amounting to $207, , of the Buchanan Elevator Co. 
The stock of Union Terminal and St. Joseph companies is pl under an 
indenture securing certain 5% notes issued by Terminal Inc., 
ons —— — are pledged, in turn, under one or more indentures of the 


athe st stock ef the St. Joseph companies was sold on Oct. 16, 1929, to the 
Corp., and that company then assigned its interest t herein to 
Peeioal Shares, a wholly-owned subsidiary of Fy All 


Terminal Shares com werk the transaction, paying $4 600. poe tr Go 
Terminal stock and 500,000 for the stock of the St. ph Bet, ora 
Missouri actin’ # Terminal 


total of $6,100,000. On On Dec. 31, 1930, the 
Ss o three agreements, one for purchase by ae former of 
all the stock and ligations of the Union bs dey ee nother for 
purchase of all the stock itt atthe St. Joseph Belt, and a third for aurghase ofa 
te interest in the outstanding stock of certain corporations a 
fn n North Kansas City, Mo. The third contract is not invol 
n 11, the fnstant proceedings. On the same date the Missouri Pacific 
hares entered into a fourth agreement covering the aggregate 
oe to be paid for the properties involved in the three contracts 


joned. 
The agree ice for the Union Terminal stock and open accounts was 
902, for the St. Joseph Belt stock, “31.5 579, 514. or a total of 
By the fourth contract the Misso uri Pacific to pay 
1 Shares $400.000 pt March ? 1931, and a like amount quarterly 
Chesente to and — 1936, or a —— of 2 iy: instalments 
sgeregating, $8.1 $8,400 “se Re. the Misso 
es, during 1931 and 1932, the total sum - $3,200 


3,200,000. 


The trustee admits there was no warrant in law for the payments by the 
Missouri Pacific —~ A the contracts of Dec. $1. 1930, but that at 
that time the theory was that a from us under the provisions 


of Section 5 (2), as those provisions then existed, was not necessary unti, 
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the time came to transfer the stock. In that case, and in the event that such 
authorization were denied, the Missouri Pacific might have been severely 
penalized for the reason that, although it agreed to buy the securities 
when, as, and if authorized by us to acquire control, the eements con- 
tained the po that if, for any reason, the Missouri Packfic should not 
complete the purchase on or before Jan. 1, 1936, Terminal Shares might 
sell the stock at public or private sale upon such terms as it might determine 
and, if the net proceeds of such sale, after deduction of all expenses, should 
amount to less than the purchase price, the Missouri Pacific should pay 
the difference to Terminal Shares, or, in the event that such net proceeds 
a the purchase price, then should receive such excess from Terminal 
ares 

The Missouri Pacific's initial petition in the reorganization proceedi 
was filed on March 31, 1933, and its properties have been in trusteeship 
since July 1, 1933. In the course of these pr , the court required 
the contracts with Terminal Shares to be disaffirmed, and direc that 
suits be brought to recover the amounts paid thereunder, together with 
interest on each instalment from the date on which it was paid. Such suits 
are now pending, but in the meantime the court granted authority to settle 
the controversy, and negotiations to that end have resulted in a pro 
agreement, which is the basis of the applicant’s proposal herein. The court, 
by order dated April 4, 1940, approved the proposed transaction and the 
making of an application for our approval and authorization in the premises. 

The draft of the proposed contract submitted in the record recites that 
the parties desire to compose their differences and all possible disputes 
under or with respect to the four agreements of Dec. 31, 1930, and to settle 
and discontinue the pending suits. Accordingly, the contract will cover 
both the St. Joseph companies stock and the securities of the North Kansas 
Ome corporation. 

he transactions contemplated by the agreement are to be made con- 
currently on the 30th day after the granting of our authorization and 
approval herein, or the Gonies of all authorizations and approvals by any 
ey | 4 — gah bodies having jurisdiction in the premises, whichever may 

4 e later. 

Terminal Shares will agree to sell or to cause to be sold to the Missouri 
Pacific on the ge oy fed 4,000 shares of the St. Joseph Belt's capital stock, 
5,000 shares of the Union Terminal’s capital stock, open accounts against 
the Union Terminal aggregating, as of Nov 30, 1939, $1,999,655, of which 
$209.479 is principal and the remainder accrued interest, and all other 
claims, if any, which the vendor may have against the St. Joseph companies 
or either of them, including claims for interest to and including the closing 
date. On the closing date, also, Terminal Shares will be authorized to 
withdraw to its own use from the Union Terminal the sum of $650,000, in 
cash, by way of payment of such part of the obligations included in the 
St. Joseph properties as represents interest accrued after Jan. 1, 1931. The 
applicant will agree to purchase the St. Joseph properties and, in payment of 
the purchase price, to pay to Terminal Shares, or upon its order, the sum 
of $400,000 in cash, which the vendee may allocate between the properties 
in such portions as he may deem advisable; to execute and deliver instru- 
ments of release of all claims, demands, and causes of action arising out of 
the agreements of Dec. 31, 1930; and to dismiss the pending actions without 
prejudice. Court costs, &c., not to exceed $4,000, are to be borne by the 
parties in equal shares. ‘ 

_ The respective obligations of the parties are to be independent of provi- 
sions of the contract relating to the North Kansas City securities; but the 
obligations of both parties are to be subject to the granting of authorization 
and approval by us and by any other regulatory ay 4 having jurisdiction, 
providing that such authorizations and approvals shall not contain any 
conditions or restrictions which would prevent the applicant from purchas- 
ing and continuing to own all the St. Joseph properties, any provision 
whereby any common cartiers by railroad shall have the right to operate 
over the properties of the St. Joseph companies or any part thereof, or any 
condition or reservation of authority by virtue of which any regulatory 
body shall have the power thereafter to grant to any common carrier by 
railroad the right to operate over such properties or any part thereot, unless 
such conditions or reservations are expressly accept by the applicant 
within ~ days of the respective dates of the orders of authorization or 
approval. 

On the closing date Terminal Shares is to cause to be delivered to the 
app.icant written resignations of all the officers and directors of the St. 
Joseph companies. 


Bond Interest— 

Interest of 1%% will be paid on Nov. 1, 1940, on the Missouri Pacific 
Ry. 3d mtge. extended 4% gold bonds, due 1938, on surrender of interest 
pris = 5. Interest is payable at office of J. P. Morgan & Co. Inc., 
New York. 

Interest of 2% will be paid on Nov. 1, 1940, on St. Louis Iron Mountain 
& Southern Ry. River and Gulf Divisions Ist mtge. 4% 30-year gold 
bonds, due 1933, upon presentation of bonds for endorsement of payment. 
Payment on bonds represented by certificates of deposit will be made on 
Nov. 1, 1940, to holders of record at che close of business on Oct. 31, 1940. 

Interest is payable at office of J. P. Morgan & Co. Inc., New York. 


Earnings for September and Year to Date 


September— 1940 1939 1938 1937 
Gross from railway... --- $7,443,369 $7,650,353 $7,224,882 $7,772,154 
Net from railway_.-.-- a 857 1,867 ,638 1,648,942 1,781,752 
Net ry. oper. income. _. 930,865 977,100 701,591 877 ,967 

From Jan. 1— 

Gross from railway -.---- 62,753,023 59,934,495 59,219,235 69,733,690 
Net from railway ------ 13,086,124 11,838,250 11,274,911 16,532,023 
5,607,149 3,975,502 3,306,220 9,114,562 


Net ry. oper. income--- 
—V. 151, p. 1902. 


Monomac Spinning Co.—50-Cent Dividend — 

Directors have aeclared a dividend of 50 cents per share on the common 
stock, payable Nov. 4 to holders of record Oct. 29. Like amount was paid 
on Nov. 3. 1939, this latter being the first dividend paid since Nov. 2, 1925, 
when $1.50 per share was distributed.—V. 149, p. 297 


Monongahela Ry.—Farnings— 














September— 1940 1939 1938 1937 
Gross from railway ---.-- $441,348 $420,236 $308,021 406 ,880 
Net from railway-_-_-- -- 251,512 264,014 198,204 240,522 
Net ry. oper. income--- 115,122 149,045 102,711 120,938 

From Jan. 1— 

Gross from railway ----- 3,888,644 2,766,303 2,340,343 3,416,475 
Net from railway------ 2,349,983 1,609,009 1,388,137 1,989,682 
Net ry. oper. income... 1,115,007 719,516 343,185 951,600 
—V. 151, p. 2050. 

Montana Power Co. (& Subs. )—Farnings— 

Period End. Sept. 30— 1940— Month—1939 194C—12 Mos.—1939 
Operating revenues -- - -- $1,398,374 $1,119,408 $17,150,019 $14,398,773 
Operating expenses - . _ _ - 441,192 379,085 5,188,578 4,471,099 
Ets SO... ébadeoss 257,011 204,327 3,011,551 2,456,384 
Property retirement and 

deple'n res. approp- - - 148,542 134,808 1,741,355 1,590,508 

Net oper. revenues... $551,629 $401,188 $7,208,535 $5,880,782 
Other income (net). .-.-- Dri ,809 4,610 Dr4,171 Dri2,011 

Gross income-----.-_-- $549,820 $405,798 $7,204,364 $5,868,771 
Int. on mortgage bonds - 157,170 158,535 1,893,283 1,911,132 
Interest on debentures - - 44,125 44,12! 529,495 529,495 
Other int. & deductions _ 49,264 37,719 480,445 420,644 
Int. charged to constr'n_ ea © sekebn Cr1,692 Crs,477 

Net income........-. $300 ,003 $165,419 $4,302,833 $3,015,977 
Dividends applicable to preferred stock for period 957 532 957 527 

DD.occckhadbbntahbendiubbenaritwewtetas $3,345,301 $2,058,450 
—V. 151, p. 1902. 


Montana-Dakota Utilities Co.—Bonds Placed Privately — 
The company recently sold privately to two insurance com- 

nies an issue of $1,200,000 Ist mtge. 444% bonds due 
iver 1, 1956. Proceeds are being used to expand company’s 
natural gas facilities principally in Montana. 

Bonds Called— 


All of the outstanding 10 year 444% convertible debentures due Oct. 1, 
1946 have been called for redemption on Jan. 1 at 102 and accrued int. 
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Payable will be made at the First National Bank & Trust Co. of Minnea- 
polis, Minneapolis, Minn.; the First National Bank of Chicago, Chicago, 
fll., or at the Manufacturers Trust Co., N. Y. City.—V. 151, p. 2507. 
Montreal Cottons, Ltd.—FZarnings— 
Earnings for the Year Ended Dec. 31, 1939 


Diamine WO oe i nk ned Kas bbw edd, hha bs cxdam $1,181,939 
DE 0s NR 6. oa). as ic a censlp emir eae 23.748 
SERN NE I WO. a ona wodiicncseds ducdnditdadekusen ’ 





a cme dma aia ee 
Provision for depreciation 
Interest on bonds 


po” Oe re ee et Ae Fee 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $109,018; bills and accounts receivable (net), 941.158: 


investments, $258,117; inventories, $1,762,208; sinking fund assets, 
$208,001; land, buildings, mosminey and equipment (net), $4,975,314; 
deferred charges, $73,299; total, $8,327,110. 

Liabilities— Accounts Payekie. $216,858; provision for taxes, $204,772; 
deposit accounts, $273,700; accrued wages, $107,318; accrued interest on 
bonds, $3,148; bonds, $377 ,648; 7% cum. pref. stock ($100 par) , $3,000,000; 
common stock ($100 par), $3,000,000; sinking fund reserve, $804,948; 
contingent reserve, $100,000; msion fund, $106,152; surplus account, 
$132,567; total, $8,327,110.—V. 150, p. 1441. 


Moore Corp., Ltd. (& Subs.)—Farnings— 
Consolidated Earnings for Year Ended Dec. 31, 1939 


TORE. COUN dian with 6d ce ascedscdccdedcen wavadbsecscss $2,813,999 
TE Et I na BUR emececccocscocccoutecutha 628,701 
Provision for Federal income taxes. -......-...---.---.--.--. 503, 
PR is cin octih ChE DE Cedconsdgsccecsvaneontéiak $1.681,898 
Dividends on preference A stock. ...-.....-.-..------.----- 216,944 
Dividends on preference B stock. .......--.--------------- 40,225 
Dividends on common stock... .......-----.------....-.---- 869,772 
Earnings per share of common stock. --....--.--.---------. $3. 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $3,885,915; accounts and bills receivable (net) , $2,600,125; 
inventories, $2,789,088; land and buildings, machinery and equipment 
(net) , $5,107,533; investments, $976,524: goodwill and patents, $1; insurance 
deposits, prepaid taxes and other expenses paid in advance, $183,289; 
total, $15,542,475. 

Liabilities—Accounts payable and accrued liabilities, $1,141,362; divi- 
dends payable, $461,475; reserve for Federal income taxes, $720,949; 
7% cumulative convertible preference A stock, $3,647,700; 7% cumulative 
convertible preference B stock, $523,000; common stock (399,182 no par 
operas) $5,931,710; surplus, $3,716,279; total, $15,542,475.—V. 151, p. 

550. 


Morse Twist Drill Co.—$2.50 Dividend— 

Directors have declared a dividend of $2.50 per share on the common 
stock, payable Nov. 15 to holders of record Oct. 31. Previously regular 
quarterly dividends of $1.50 per share were distributed.—V. 149, p.: 878. 


Mountain States Telephone & Telegraph Co.—Earns. 











Period End. Sept.30— _1940—Month—1939 1940—9 Mos.—1939 
Operating revenues. __-_-_ $2,303,505 $2,227,752 $20,043,394 $19,062,331 
Uncollectible oper. rev__ 7,284 5,900 66,001 48,369 

Operating revenues___ $2,296,221 $2,221,852 $19,977,393 $19,013,962 
Operating expenses - _ ___ 1,496 638 1,436,482 13,336,968 12,640,923 

Net oper. revenues__. $799,583 $785,370 $6,640,425 $6,373,039 
Operating taxes__. ---- 414,226 324,957 3,125,882 2,739,017 

Net oper. income_... $385,357 $460,413 $3,514,543 $3,634,022 
Net income... .-...... 281,988 378,989 2,713,322 2,893,580 


—V. 151, p. 2357. 
Munising Paper Co.—Larnings— 


Years Ended— 
inn in kninatigenh edonenhdsdeh sour ae 83.195 .60¢ 


COGS OE DEGRUCUS BIG. 66 co cncccbetpasccsoonsnns ,861,205 


Dec. 30 '39 Dec. 31 '38 
$2,441,188 
2,143,559 











EE BOO. nw nnenenniniednbhetethexenknink $307 ,382 $297 ,629 
Selling, administrative and general expenses - - - - - - 277 ,839 249,005 

CO a 7 oe $29,542 $48,624 
Interest, dividends and sundry income. --._--..--- 10,685 8,603 

Pte PENG. sb cab edna deroeesaeeesderss $40,227 $57 ,228 
Interest (other than bond interest), taxes on tim- 

EE, DR vccdccsacusunasnnnoccust Jacnce 4,846 4,735 
WOE TORING og a ov cance cascdstessnsedcssocsce 31,570 2,500 


Amortization of discount and expense. _____--_-- 7.679 6; 


503 
Taxes on income incl. adjusts. of prov. for prior yrs. 748 


$4,728 prof$12,742 





Balance Sheet Dec. 30, 1939 

Asseis—Cash, $149,283: funds held by trustee for peyment of bond 
interest, $15,650; notes and accounts receivable (net), $314,971; inventories 
$791,163; investments and other assets, $33,193; timber, lands, plant and 
equipment (net), $1,268,899; deferred charges, $124,915; total, ; ,698,074. 

Liabilities—Note payabie, $100,000; accounts payabie, fis: 8; 
liabilities, $61,553; Ist mortgage 5% sinking f bonds, $612,000; reserve, 
$5,791; 5% cumulative Ist preferred stock, $1,033,620; common stock 
C60, pes). $675,370; earned surplus, $121,602; total, $2,698,074.—V. 145, 
Dp. : y 


Muskegon Motor Specialties Co. —Zarnings — 
Earnings for Year Ended Dec. 31, 1939 


Groas profit from enles........cccccccccacccccccesccccscccce $490,169 
Selling and administrative expense-------.....-----.-----.--- 123,5: 
Provision for depreciation.-......------------------------- 140,885 
Profit from operations... .......cccccccccccccccccccccccce $225,760 
Sundry income charges (net)-.-.-...-.------------------------ 6 
Provision for Federal income tax.-.-.-...-------------------- 37,522 
Net Imcome... .. 2... cn cccccccccccccccccccccccscceccccce $187,612 
Dividends on class A capital stock. ---....------------------- 180, 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $816,579; United States savings bonds, $7,500; accounts 
receivable, $212,009; inventories, $324,449; notes and accounts receivable 
from officers and employees, $339; real estate, yes and equipment, 
$1,057,848; deferred charges, $8,709; total, $2,427,432. 
Liahilities—Accounts payable for purchases and expenses, $53,709; 
accrued Federal income tax (current year) , $37,522; other accrued liabilities, 


.704; account payable to parent company, $2,011; reserves, $32,039; 
Seoliel stock (class 60,000 shares; common 225,000 shares), $2,205,405; 


surplus, $35,043, total, $2,427 ,432.—V. 151, p. 993. 
Nashville Chattanooga & St. Louis Ry.—Zarnings— 


September— 1940 1939 1938 1937 
Gross from railway-.--- $1,286,498 $1,323,364 $1,189,913 $1,158,582 
Net from railway-.----- 304,082 424,927 322,573 93 320 
Net ry. 0 Y ane 212,595 320,407 233 ,018 33 ,564 

From Jan. 1— 

Gross from railway -- --- 11,157,564 11,013,287 9,991,053 10,999,281 
Net from railway------ 2,189,972 2,443,250 2,022,505 1,668,924 
Net ry. oper. income... 1,277,188 1,496,087 1,135,544 963,214 


—V. 151, p. 1902. 
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(Conde) 
Period End. Sept. 30— 1940—3 Mos.—1939 


Nast Publications, Inc. (& Subs.)—Farnings 
1940—9 Mos.—1939 


it after depre 
a tana Pree: $92,210 $34,220 «$182,004 —- $219.236 
y Earnings per share__-- $0.29 $0.10 $0.55 $0.67 


N ision made for Federal surtax. y On Capital stock. 
Note— Earnings of foreign subsidiaries for 1940 included in above con- 
solidated figures are actual for first feces a of the year and are esti- 
mated for month of September.—V. 1 


National Bellas Hess, Inc. (& = a nnual Report — 











Years End. July 2. 1940 1939 1938 1937 
. 2 returns an 
ee na--.., $3,349,754 $3,861,676 $6,592,736 $8,125,966 
f sal oO 
Se Tad cxpiuses 9.567,808 4,384,853 6,966,193 _ 8,013,380 
Loss from operation... $198,085 $523,177 $373,457 prof$112,586 
ienud int dice... wane 53,201 47,460 22'347 
a ~~ $111, 112 $469,976 $325,997 prof$134,933 
ay ye ore 2 
an a 
inoue tones, &0..... “52,872 83,568 158,921 114,976 
Net loss for period.... $163,984 $553,544 $484,918 prof$19,957 
Rarnings per share____- Nil Nil Nil $0.01 


x Interest, provision for doubtful accounts, &c,. 
Consolidated Balance Sheet July 31 











Assets— 1940 1939 Lhabtlities— 1940 1939 
OGRE iesadsnnasee $110,903 $56,466 | Accounts payable. $146,753 $96 ,909 
Accts. receivable --. 110,690 244,208 | Notes payable-_-__-. a24,114 a75,000 
Mdse. at cost or Due cust.ref. chks. 

POI oncceee 198,845 230,690 outst’d’g current 48,740 55,085 
Inventory supplies 34,183 45,941 | Mise, exp. accruals Seen °° Semws~ 
Prepd. catalog ex. Current maturities 

penses, &c_.... 38,278 31,183 ot 2d mtge. note 
Due from R. F.C. 50 ,000 cane Scisnahe  —pkabee 22,950 
Due from officers& Federal & State in- 

employees, &c-.- 360 1,523 come tax pay’le -...-. 78,314 
Assets taken over Due tofinanece Co. --.-.-- 109,281 

from Nat. Bellas Nat. Hold. Co. Ist 

Hess Co.,Inc... 558,554 555,302 mtge.conv.bds. 170,400 170,400 
Land and buildings 693,095 707 ,193| 5% 2d mtge. note 
Organization exp. . 55,228 55,229 pay. to RFC__- 450 ,966 183 ,600 

Common stock... 1,619,508 1,619,458 
RC 828,722 
Capital surplus... 345,460 345,460 
Din dnenené $1,850,140 $1,927,734 Total... _.-.--- $1,850,140 $1,927,734 


a Due to Reconstruction Finance Corp., secured.—V. 151, p. 559. 
National Dairy Products Corp. —20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 16 to holders of record Noy. 14. ee quarterly 
dividend of like amount was paid on Oct. 1, last.—V. 151, p. 1903. 


National Gas & Electric Corp.— Hearing on Note Jssue— 


A public hearing was scheduled before the Securities and Exchange Com- 
selenion Oct. 29, on the declaration (File 70-176) of ——— regarding 
the proposed issuance and sale of a $280,000 21% collateral promissory 
note to Boatman’'s National Bank, St. Louis. The company also pro 
to issue and pledge under the note its 5% first lien collateral trust 20-year 
bonds, series A, due Aug. 1, 1953, in the principal amount of $280,000. 

mi proceeds from the sale of the note, together with such of the com- 

ny's pa? as may be required, will be applied to the redemption at 
oats f 5% first lien collateral trust bonds, series B, due June 1, 1947. 
4k DA, are outstanding in the principal amount of $300,000 and are 
subtest to a reduction with sinking fund moneys in the amount of $20,000 
now on deposit with the trustee.—V. 151, p. 2507. 


National Iron Works, Inc. —2 '4-Cent Dividend— 
Directors have declared a dividend of 244 cents per share on the common 
stock, payable Nov. 25 to holders of record Oct. 31.—V. 147, p. 3918. 


National Public Service Corp.—Sale Postponed— 
The New York Trust Co., trustee for the of s debentures, has 
postponed to Dec. 18 from Oct. 30 the sale at public auction of a single 
lock of 712,411 shares of Jersey Central Power & Light Co. common 
stock, collateral supporting the debentures. The st was originally 
scheduled to be auctioned on Sept. 10, 1936, but the sale has been postponed 
from time to time.—V. 151, p. 1728. 


National Supply Co. (& Subs.)—Larnings— 


Period End. Sept. 30—_1940—9 Mos.—1939 1940—12 Mos.—1939 
Net sales to customers. _ $44,165,880 $36,238,485 $61,324,669 $48,510,927 

















Cost of sales._.......-. 35,908, ‘835 30, tf 955 “ '328,581 40,143,699 
Selling & gen'l expenses. 4,670,9 4,310,876 6,186,999 5,701,132 
Net inc. from oper'ns. $3,586,106 $1,854,654 $5,809,089 $2,666,095 
Other income_-_......-- 394,837 7 A82 669,274 750,991 
Total income. __..._. s. 980,943 $2,292, i $6,478,363 $3,417,086 
Depreciation..._...... 1,210,966 1,252,4 1,602,181 1,908 ,693 
x Interest on bonds. - ~~~ 269,214 213, 604 342,085 287 ,693 
Interest (other) _-_------ 55,853 92,414 84,222 142,599 
Taxes (other than Fed’! 
income taxes -_ ___.__- 950,061 823,975 1,272,671 1,113,913 
Adjustm't of accts.result- 
ing from foreign ex- 
change conversion.... Cr16,243 3,508 42,036 4,318 
Loss on disposition of 
capital assets... ___.- Cr2,851 30,630 18,811 49,300 
Miscell. deductions _.- _ _ - 34,222 5,956 31,147 Cr8,204 
Provision for Federal and 
Canadian income taxes 490,071 68,921 705,327 11,434 
Consolidated net profit $989,650 loss$199,447 $2,379,883 loss$92,661 
x tncluding amortization of bond disconnt and expense. 
Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— $ $s Liabdilities— $s $s 
c Land, buildings 5%% series prior 
machinery, &e._26, 770,214 28,029,793 preferred stock 22,640,400 22,640,400 
GO Eicken ccane 4,448,295 4,365,519| 6% series prior pre- 
d Market securs.. 2,382,457 2,382,464 ferred stock_._. 6,468,700 6,468,700 
b Notes and accts. $2 10-yr. pref. stk. 
receivable... ... 11,318,078 12,307,914 (par $40) ...... 11,181,480 11,181,920 
Inventories _ _ _ . .. 24,435,462 21,640,415] a Common stock__11,555,280 11,555,170 
Bond sink.fund.. --._.. 199,480} Notes payable_... 1,000,000 24,500,000 
Mise. inv., &ce.... 3,829,278 3,161,841] Funded debt_____ 9,500,000 5,608,000 
Deferred charges... 437,013 233 ,744/| Accounts payable. 2,213,960 2,814,739 
Patents & licenses _ 18,595 23 ,285| Sk. fd. paym’t on 
lst mtge bonds. 200,000 -—-..... 
Instalment due on 
2% notes...... ae. caheak 
— taxes ,wages 
a alitiaiettinewenaninanies 1,395,538 1,033,735 
Re “tor Fed. tax.. 561,552 142,821 
Ins. & pen.res.,&c. 2,840,102 2,746,470 
Capital surplus___ 2,968,964 4,588,926 
f Earned surplus... 1,013,417 def936,427 
, 73,639,395 72,344,454 , 73,639,395 72,344,454 





by shares of $10 par reserve for doubtful accounts. 


1937. g $2,400,000 due after one year.—V. 151, 


ERergmemnee’ br cates of $10 par. |b Lam reserve for da 

c n. ar’ value o nd $1,1 

in 1980. "fF Since Oct. 23. rt oN 
Pp. ° 
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National Railways of Mexico—Securities Delisted— 





Nov. 2, 1940 


The New York Stock Excha announced that on Oct. 28, 1940 the 
following securities were stricken from listing and registration: 
(a) Mee International RR. Ist a mtge. 4% bonds, due Sept. 1, 


assented and unassented 
of Mexico prior lien 4% % gold bende. due Oct. 1, 1926 


(b) Natio RR. 
1? and unassented), and Ist consol. mtge. 4% gold bonds due 
Oct. 1, 1951 (assented and unassented) . 


(c) National Railways of Mexico prior lien 44% oe gad sinking fund 
redeemable gold bonds, due July 1, 1957 (assented and unassented), 
and nteed gen: m A 70-year sinking fund redeemable 
gold Genae due Oct. i, 1977 (assented and unassented). 

(d) Vera Cruz & Pacific RK. lst mtge. guaranteed 414% gold bonds due 
July 1, 1934 (assented and unassented). 

Application of the Exchange to strike the above securities from listing 
and registration has been granted (July 30) by the Securities and Exchange 

Commission.—V. 151, p. 852. 


National Tea Co.—L£arnings— 

40 Weeks Ended— Oct. 5,'40 Oct. 7,'°39 Oct. 8, '38 
x Net loss rof316,763 $673.85 $828 253 

x After interest, depreciation and Federal and State taxes. 


Accumulated Dividend— 

Directors on Oct. 25 declared a dividend of 55 cents per share on account 
of accumulations on the 54% cumulative preferred stock, par $10, payable 
Nov. 25 to holders of record Nov. 6. Last previous distribution was the 
roawies quaccaty dividend of 13% cents per share paid on Novy. 1, 1937. 

’. 151, p. 2358. 


Natomas Co.—£arnings— 
Period End. Sept.30— 1940—3 Mos.—1939 


1940—9 Mos.—1939 








x Net income. ......... $269,625 $338 ,343 $898 ,607 $900,349 
Shs. cap. stk. (no par) -_- 975,750 992,920 975,750 992,920 
Earnings per share - - - __ $0.28 $0.34 $0.92 $0.92 

x After all charges incl. deprec., deplet., corporate & Federal taxes 
estimated at the new increased rates.—V. 151, p. 995. 

Nestle-Le Mur Co. (& Subs.)—Farnings — 

Years End. Aug. 31— 1940 1939 1938 1937 
Gross profit from sales._. $478,237 $187, 866 $418,432 $476,127 
Operating expenses... - - 414,549 427 ,688 436,272 520,905 

Net profit from oper - - $63, 688 $60,178 x$17,840 x$44,778 
Other income_.....-.-- 6,487 8,138 6, 74 9,416 

Gross profit.........- $70,175 $68,316 x$11 066 x$35,362 
Other expenses -.------- 46 837 34,104 21,153 4,776 
Prov. for Fed. inc. taxes 5 946 ES CR a 

FR ic cnkes nocne $17, (B92 $28,463 x$32,219 x$40,138 

x Indicates loss, 

Condensed Consolidated Balance Sheet Aug. 31, 1940 


Assets—Cash, $36,756; trade notes and accounts receivable (less reserve 
for doubtful accounts of $15,194), $138,253; other accounts eave. 
including officers and employees, 06; inventories, $161 lant. 
equipment, &c. (less allowance for depreciation of $232, SB. “ER a 
sundry amounts receivable, $5,716; deferred charges and prepaid cana. 
$26,248; goodwill, $1; total, $433,310. 

Liabilities—Trade accounts Payable, $28,194; income taxes payable 
(est.), $5,972; other taxes, payable or accrued, $5,945; accrued expenses, 
including wages, commissions, &c., $4,563; onpites stock (138,559 no par 
shares, class A, and 33,750 no par shares, class B), 2,101; capital surplus, 
$352,449; operating deficit, $85,915; total, $433, 510. 


New Officta!s— 

At the recent annual meeting of stockholders all directors were reelected 
and at the organization meeting of the Board Harold M. Cook was elected 
Executive Vice-President and General Manager to succeed M. H. Forster, 
who resigned, and W. H. Staples was elected Chairman of the Board, a 
new position. T. J. McInerney, who has been Treasurer, was also el 
Secretary.—V. 151, p. 2507. 


Nevada-California Electric Corp. (& Subs.)—/arnings 
Period End. Sept. 30— 1 ae sae 1940—12 Mos.—1939 

















Operating revenues _-_-_- $429,208 18, $5,185,165 $5,450,051 
Maintenance__________ 16,923 25,98 216,787 249,058 
Other spuaneng expenses 140,385 162,311 1,980,254 2,216,637 
y RR i 48,635 43,999 567,222 552,570 
Depre DOG te shcoscs 51,224 18,791 599.279 592,732 
Net oper. revenues_.. $172,042 $137,802 $1,821,623 $1,839,054 
Other income.......-..-. 2,029 944 34,910 19,729 
Gross income... ~~ -- $174,071 $138,746 $1,856,533 $1 BS8. 783 
iis ateinnnt a tiatide o 106,886 112,987 1,336,714 1,642 
Amort.of debt disc.& exp 6,587 6,803 80,903 ae ty 024 
Miscell. deductions _. _ . 1,106 1,048 13,690 13,538 
Net income.--.-...-- $59,492 $17,908 $425,226 $401,580 
Profit on retirement of 
bonds & debs. (net) __ Poe ae 14,440 36,790 
Other misc. debits and 
credits to surplus (net) Cr9,018 Dr4,914 Dr33 273 Dr65,587 
x Earned surplus _____ $67 437 $12,995 $406,393 $372,783 
x Available for redemptions of bonds, dividends, &c.—V. 151, p. 2052. 


Nevada Northern Ry.—£arnings— 


September — 1940 1939 1938 1937 
Gross from railway___-_- $68,898 $56,194 $52,890 $56,903 
Net from railway______ 39,569 26 ,068 24,819 27,453 
Net ry. oper. income___ 18,770 18,255 16,942 21,448 

From Jan. 1— 

Gross from railway-_--_- 553 ,619 473,113 395,422 506 ,380 
Net from railway--_---- 308,614 223 652 150,500 248,159 
ak ry. oper. income___ 201,471 143,113 97,590 5,200 


- 151, p. 2052. 


New England Gas & Electric Association—0u/pui— 

For the week ended Oct. 25, New England Gas & Electric Aneto 
reports electric output of 9 945, 371 kwh. This is an increase of 253,081 
kwh., or 2.61% above produccion of 9,692,290 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 101,509,000 cu. ft., an increase of 7,219,000 
cu. ft., or 7.69% above production of 94.260 ,000 cu. ft. in the corresponding 
week a year ago.— V. 151, p. 2507. 


New Idea, Inc.—Earnings— 











9 gag Ended Sept. 30— 1940 1939 
a, BRB Sen ap PS ec eae $3. 898 113 $3. 006,218 
x Cost fa sales and operating expenses -.......--_- 080,234 2.414.525 

eC a PD ee $815,880 $591,693 

Interest, discount and miscellaneous income ----- 18,684 15,245 

SI I a  dsensedesne $834,564 $606 ,938 

Provision for depreciation... . . ...............- 50,231 47,493 

Provision for Federal tax on income---_-......-.- 213,000 118,200 

Se Ts 5+ edd nrntdbadcihdebabibadwweled y3571,333 $441,245 
SE NN, 2s oo edb neunesndioned $1.62 $2 


x. ge outies._ pu 
charges. yAfter pro 
Act of 1940. , 


eral and administrative and sundry 

for Federal taxes based on the Second Revenue 
Balance Sheet Sept. 30, 1940 

Assets—Cash, $794,408; U. 8S. Treasury bills, at cost, $399,978: accounts 
and notes receivable (less, reserve for doubtful accounts, discounts, &c., of 
$275,957), $1,630,843: inventories, $1,720,404; deferred charges, $83,591; 
plant and ¢ uipment, less depreciation, $622,032: patents and designs, $1: 
otal, $5, a i 
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Liabilities—Accounts payable, $31,784; accrued liabilities, $168,472; 
Federal taxes on income, $245,087; reserve for price decline and con- 
tingencies, $300,000; capital stock, 272,000 shares of no par value, $2,252,- 

; surplus, $2,253,914; total, $5,251,257.—V. 151, p. 1151. 


New Jersey Power & Light Co. —Zarnings— 














12 Months Ended Sept. 30— 1940 1939 
Tesel eperating rewommes...................... $4,800,751 449,383 
oO I oe oe tel ee 1,375,313 1,445,470 
i i Saba aae aol 378,383 2 ,082 
Provision for retirements__._...____.__....____- 75,083 503 ,601 
I Co a 326,184 186,032 
EATER III RS Met as tne sae 439,600 418,546 

i ie $1,806,188 $1,613,653 
I es eeoeine 73,142 106,115 

0 EE a a ee $1,879,330 $1,719,768 
Interest on long-term debt__........_.______ _- 639,150 639,150 
dg ee eepap alin 5 epithe ae 31,249 27,637 
Amortization of debt discount and expense- - -_--- 45,419 45,419 
Interest charged to construction.___........._-- Cr256 Cr282 

SR © ES ae eee $1,163,768 $1,007,844 
Dividends on preferred stocks________________-- 198,360 203 ,565 

PD hiotteonbnadtebandviedabencibnennss $965,408 $804,279 


Note—This statement includes no income from this company’s invest~ 
ment in approximately one-third of the common stock of Jersey Central 
Power & Light Co. or the 12 months ended Sept. 30, 1940, one-third 
of the reported earnings of Jersey Central Power & Light Co. papmeette to 
the common stock amounted to about $344,000.—V. 151, p. 708. 


New Jersey Zinc Co.—EFarnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 





=x Net income.......... $1,796,196 $1,460,290 $5,114,464 $3.507,939 
Piso ctitcndenaee 981,632 981,632 3,926,528 2,944,896 
I tae toe deeincn $814,564 $478,658 $1,187,936 $563 ,043 
Shares cap. stock out- 
standing (par $25).-_. 1,963,264 1,963 ,264 1,963,264 1,963,264 
Earnings per share_-____ $1.42 $0.74 $3.11 $1.78 


x Includes dividends received from subsidiary companies, pr from 
patents, &c., and after deductions for expenses, taxes, depreciation, de- 
pletion, maintenance, repairs and contingencies. 


$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 10 to holders of record Nov. 20. This compares with 50 
cents paid on Sept. 10, July 15, June 10 and March 9, last, $1 was paid on 
Dec. 6, 1939, and previously dividends of 50 cents per share were distributed 
each three months.—V. 151, p. 853. 


New Orleans & Northeastern RR.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway_.... $294,597 $289 333 $273 ,627 $272,948 
Net from railway____-_- 128,344 130,173 107 ,525 101,568 
Net ry. oper. income__-_ 68,95 73 846 53,428 1,53 

From Jan. 1— 

Gross from railway -_--- 2,356,734 2,251,237 2,270,753 2,469,409 
Net from railway_____- 836,781 824,621 754,786 978,101 
Net ry. oper. income-- - 344,362 326,078 261 ,967 465,959 


—V. 151, p. 1903. 
New Orleans Texas & Mexico Ry.—-Earnings— 


September— 1940 1939 1938 1937 
Gross from railway -_.--.- $148,533 $165,997 $135,855 $126,910 
Net from railway___ __- 8,948 33 ,974 def2,171 def27 ,624 
Net ry. oper. income___ 18,771 39,430 9,968  def16,800 
From Jan. 1— 
Gross from railway_-__-_- 1,772,272 1,769,330 1,746,390 2,007,033 
Net from railway_____- 489,440 470,166 482 ,200 751,455 
Net ry. oper. income___ 557 402 497 ,868 527 ,038 784,775 
—V. 151, p. 1903. 

New York Central RR.— Lurnings— 

September— 1940 1939 938 1937 
Gross from railway- ---- $31,862,647 $31,738,488 $25,801,585 $30,603,439 
Net from railway------ 8,772,487 10,168,210 5,927,010 6,476,076 
a ry. ee. assent... 4,559,827 6,338,377 2,193,200 3,165,634 

rom Jan. i-— 
Gross from railway- - --- 269,304,442 243,191,568 212,710,312 278,404,921 
Net from railway------ 65,166,104 57,631,195 40,090,946 67,330,539 


Net ry. oper. income... 27,636,832 21,354,015 5,580,242 32,155,055 


—V. 151, p. 2200. 


New York City Omnibus Corp. —/arnings— 
{Incl. Madison Avenue Coach Co., Inc., and Eighth Avenue Coach Corp. 


3 Mos. End. Sept.30— 1940 1939 1938 1937 
Gross revenue_-__._.-- $3,046,306 $3,006,533 $2,735,829 $2,677,188 


Net after Fed. inc. taxes 
and depreciation - - -__ 488 ,649 517,156 452,499 435,955 
x Net income. ......... 432,196 442,395 341,370 321,231 
x Aftér charges but before excess profits taxes. Before deduction for 3 
months ended Sept. 30, 1940, 1939, 1938 and 1937, of $63,441, $61,594, 
$59,800 and $58,058, respectively, charged to income in respect of pro- 
vision for amortization of ‘‘amount to be amortized on basis of recapture 
contract in monthly instalments.’’—V. 151, p. 2508. 


New York Connecting RR.—£arnings— 


September— 1940 1939 1938 1937 
Gross from railway ----- $229,877 $229,932 $213,827 $151,821 
Net from railway------ 149,861 165,140 154,168 95,109 
Net ry. oper. income --- 135,786 174,527 79,514 38,086 

From Jan. 1— ; 

Gross from railway ----- 1,869,819 1,880,800 1,809,227 1,990,317 
Net from railway ------ 1,276,368 1,268,852 1,250,085 1,516,373 
Net ry. oper. income._. 985,180 972,392 621,880 986,774 


Bonds Authorized — 

The Interstate Commerce Commission on Oct. 28 authorized the com- 
pany to issue not exceeding $27 ,333 ,000 first-mortgage 3 '¢ % bonds, series A, 
to be sold at par and accrued interest and the proceeds applied to the 
redemption of outstanding bonds. 

Aut ity also was granted to the Pennrylvania RR. and Howard 8. 
Palmer, James Lee Loomis, and Henry B Sawyer, as trustees of the 
property of the New York New Haven & Hartford RR. to assume, jointly 
and severally, obligation and liability, as guarantors, in respect of the 
principal of such bonds, interest thereon, and the sinking-fund payments 
therefor. See offering in V. 151, p. 2200. 


Bonds Called— 

All of the outstanding 44% first mortgage gold bonds, series A due 
Aug. 1, 1953 and 5% first mortgage gold bonds, series B due Aug. 1, 1953 
have been called for redemption on Feb. 1 at 105 and accru interest . 
Payment will be made at the Guaranty Trust Co. of N. Y.—V.151. p. 2200. 


New York & Honduras Rosario Mining Co.— Earnings 
9 Months Ended Sept. 30— 1940 1939 








Prof. from opers. before expends. on new props.... $452,981 $595,599 
Expenditures on new properties. -.--.-..--.------ 42,464 13,031 
Profit from operations... ............-..--.. $410,517 $582,568 
Interest and dividends on investments ~~... -.----- 27 .428 38,134 
Interest on Neptune Mining Gold Co. deb. notes, 
GP Be. Be Rb accccceceonscecconsesessoe 8 8=©=—6 ees 24,295 
i ee ee Be nn onan ob dnmaahonnesesouenn a, +. ‘abbheehs 
Ti Ce, Bes accnnecahseseeneonendases | eae 
C.an Os SOGIIIEEEE « « + ecocnnncnarcenensconése 6,499 prof5,734 
PEEn wt nngnds bdccosesssoccerececsensoocent $474,215 $650,731 
$2 $3.45 


en DEP GNB8O a own 0 ot cb bddcssesésescensesa 
—V. 151, p. 251. 
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New York New Haven & Hartford RR. —/nierest — 


Interest due Nov. 1, 1940 on Naugatuck RR. first m e 4% 50-year 
Se bonds, due 1954, will be paid on thas date at office of Becond ‘National 
ank, New Haven, Conn. 


Earnings for September and Year to Date 


Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939 
Total operating revenue $7,493,521 $7,660,521 $61,839,051 $60,652,447 


a Net ry. oper. income. 1,189,552 1,235,090 4,895,756 4,628,442 
Income avail. for fixed 

SI. wo bbdin’ a hehe 1,333,171 1,362,511 6,294,137 6,169,195 
b Net after charges_____ 226,004 ©240,941 xc3,765,069 xc3,981,788 


a The leases of the following companies were rejected on dates stated 
below but net railway pereming Hoeme includes the results of operations of 
these properties: Old Colony RR., June 2, 1936; Hartford & Connecticut 
Western RR., July 31, 1936; Providence, Warren & Bristol RR., Feb. 11, 
1937; Boston & Providence RR. Ces. July 19, 1938. 

Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence, Warren & Bristol RR., and Boston & Providence RR. 
Corp. leases. 

ec For the purpose of showing the complete account for the operated 
system, includes charges for accrued and unpaid real estate taxes on Old 
Colony and Boston & Providence properties, accrued and unpaid charges 
against said properties for Boston Terminal Co., taxes and bond interest 
unpaid subsequent to July 31, 1939. x Deficit —-V. 151, p. 2353. 


New York Ontario & Western Ry.—Larnings— 


September— 1940 1939 1938 1937 
Gross from railway____- $439,373 $453,121 $532,791 84,647 
Net from railway______ def1 ,746 4,671 30,411 1,328 
Net ry. oper. income... def81,591 def80,432 def63,659 def62,551 

rom Jan. 1— 
Gross from railway__-_-_-_ 4,114,328 4,766,318 4,780,943 5,014,242 
Net from railway______ 132,809 492 407 251,317 640,848 
Net ry; oper. income__. def586,710 def338,877 def524,590 def71,075 
—V. 151, p. 2508. 


New York & Queens Electric Light & Power Co.— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Sales of electricity, kwh.216,381,922 214,652,385 851,217,114 800,263,291 
Sales of electricity_____ $6,440,841 $6,273,377 627.398 -386 $26,030,847 

87,933 

















Other oper. revenues... 116,729 123,094 511,472 
Total oper. revenues. $6,557,570 $6,396,471 $27,876,748 $26,542,319 

a Operating expenses_.. 3,936,537 - 4,067,527 15,654,388 15,794,751 
Depreciation .......... 593,000 535,000 2,328,000 2,015,030 
es aide Ake hehe 1,197,292 972,714 4,660,836 4,391,871 
Operating income...- $830,741 $821,230 $5,233,524 $4,340,667 
Non-oper. revenues -- - - 2,934 De 0 18,190 
Non-oper. rey. deduct’ns 2,264 2,610 12,260 6,405 
Gross income _-_-_-_----. $831,411 $823,154 $5,230,320 $4,352,452 
Int. on long-term debt-- 300,000 300,000 1,200,000 1,240,000 
ec Other interest... .__-- 23,890 29,835 267,335 56,477 
Net income. -..-.-.-.-. $507,521 $493,319 $3,762,985 $3,095,975 
Dividends declared on preferred stock. ---.-..-- 104,586 104,590 
Balance available for divs. on common stock_.. $3,658,399 $2,991,385 


a Incl. maint. expend. of 319,728 311,747 1,377,570 1,359,199 
b Including provision for Federal income tax. ec Amortization of debt 
discount and expense and miscellaneous deductions.—V. 151, p. 1436. 
New York & Richmond Gas Co.—JLarnings — 
Period End. Sept. 30— 1940— Month—1939 1940—12 Mos.—1939 


Operating revenues_ .-_ ~~ $106,378 $100,538 $1,237,885 $1,203,184 
Gross income after retire- 

ment accruals......-. 33 353 30,351 324,368 320,361 
SS Wn acid ecnneee 18,546 17 ,326 151,092 166,077 


—V. 151, p. 2358. 
New York State Electric & Gas Corp. —Larnings — 











12 Months Ended Sept. 30— 1940 1939 
Total operating revemines.. .....ccccccccccccecccs $26,616,312 $25,344,870 
peretins SEED icencennonenugiion wnat 12,677,099 13,027,687 
DS. ditebdadheustuduoatinntownee dace 1,532,477 1,297 427 
Provision for retirements. ...............-cce-- 1,869,181 1,938,778 
DEE DE BOLL. cidwcntaeetcodneeeeseenen 1,050,984 483 ,231 
i ies es, actinides atie nan Ae 2,744,531 2,610,945 

NR oo nccnecncnddanmamnanenaute $6,742,041 $5,986,802 
CO Se SE 0. ne ccaadncbasncsstbbdanesas 52,462 315,001 

NS i ee A $6,794,503 $6,301,804 
Interest on long-term debt... ..<<.<<<<<e-sceeene 2,326,002 2,486, 
GT BI, 4 5 tint pamentematnneee ald 136,829 345, 
Amortization of debt discount and expense- --.-.-.--. 100,253 133.359 
Amortization of miscellaneous suspense. -----.-- ~~ 3 65,994 
Interest charged to construction.............--.- Cr6,446 Cr6,074 

Pe PEE...» neapanhoustnonabeanstasehatese $4,174,501 $3,276,525 


—V. 151, p. 2053. 


New York Steam Corp.—Larnings— 


Period End. Sept. 30— 1940—3_Mos.—1939 1940—12 Mos.—1939 




















Sales of steam, 1,000 lbs. 901,270 868,803 11,210,820 10,182,740 
Sales of steam... -...-- $830,586 $812,201 $10,722,537 $9,840,597 
Other operating revenues 2,588 3,232 57,208 54,3 
Total oper. revenues. $833,174 $815,433 $10,779,745 $9,894,953 
a Operating expenses... 1,025,447 1,000,858 6,739,507 6,489,030 
Depreciation. ...-.-...-- 147,000 26,000 671,000 586,136 
, ep eee 346,624 341,582 1,634,397 1,596,133 
Operating income.... x$685,897 $653,007 $1,734,841 $1,223,654 
Non-oper. revenues _- -- 18,041 20,475 77,418 78,093 
Non-oper. rev. deduct 'ns 10,877 7,138 47,441 31,807 
Gross income_...-... $678,733 «$639,670 $1,764,818 $1,269,940 
Int. on long-term debt. 244,843 244,843 979,370 1,096,306 
b Other interest. ---.--- 54,612 62,366 277,588 254,857 
Net income......... x$978,188 $946,879 $507 ,860 81,223 
c Miscellaneous reservation of net income. -.-.-..-.. 300 ,000 *500'000 
NS ee $207,860 $281,223 
a Incl. maint. expend. of 213,524 227,108 929,884 977,709 


b Amortization of debt discount and expense and miscellaneous deduc- 


tions. cAppropriated net income for acquisition of bonds or of new 
property. x Loss or deficit.—V. 151, p. 708. 

New York Susquehanna & Western RR.—E£arnings— 
September— 1940 1939 1938 1937 
Gross from railway _-.-.-- $273,718 $259,121 $231 981 $238,386 
Net from railway_--_-_-- 93 ,902 95,489 69 ,686 54,664 
Net ry. oper. income_. - 32,253 44,739 2,791 6,522 

pag Bk a 2,360,457 2,229,863 2.205.478 2,441,919 
G ‘om railway. --- ,360 4! 229, 205, 441, 
Net from railway, ---_- 850352 737.932 677.565 809,028 
Net ry. oper. income---. 325,585 149,146 31,360 273 ,846 


—V. 151, p. 2053. 


Niagara Hudson Power Corp.— New Directors— 

The election by the Board of Directors of Charles A. Tattersall as a 
Vice-President was announced on Oct. 28 by Alfred H. Schoelikopf, Presi- 
dent of the corporation. Mr. Tattersall continues as Secrecary of the 
corporation —V 151, p. 709. 
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New York Telephone Conran 


© Period End. Sept. 30— 2 Mos.—1939 


1940— —1930 1940—1 
$53, pan Bis MY. 838 ,948 $216, 516 429 $210,178,421 
3 140,188,517 139,798,7 














Operating revenues. -- oe O52’ 404 67 al 
Sometine ---- Tee B14, ‘573  8,489.271 038,520,681 34.439.514 
=< 7 

N ting income. $8,042,368 $8,618,003 $37,807,231 $35,940,158 
onan... 542,594 650.708  2'359:791 3.063.436 

Total income__------ $8,584,961 $9,268,710 $40,167,022 $39,003,594 
Interest deductions _--- - 1.145.283 ~ 1.363.955 4.719.480 5.562.155 
- Total net income-.--- $7,439,678 $7,904,755 $35,447,542 $33,441,439 
Dividends. ....--.---- 8'426.000 8.426.000 33:704,000 33,704,000 

Ss x$986,322 x$521.245 $1,743,542 $262,561 


a Tax accruals for third quarter of 1940 include 9 months’ provision for 
additional canes imposed by the Second Revenue Act of 1940. x Deficit. 
—V.15 


51, p. 2358 
Niagara Share Corp. of Maryland (& Subs.)—Larnings 














9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Divs. and interest _-_-_- $815,187 $916,730 $764,485 $1,055,268 
Other income-_...-.--- 3,572 17,229 28 023 7 398 

Gross income... _--.-- $818,759 $933 .959 $792,509 $1,092, 
General expenses __---- 103,816 102,489 109,324 121,176 
Interest, taxes, &c____- 423 ,756 523 ,653 a520,465 a524, ‘081 

Net income....-..-- $291,186 $307 ,817 $162,719 $447 ,409 
Earned surplus Jan.1_.. 1,161,759 1,265,947 1,264,701 1,243 ,845 
Miscell. adjust. applic. 

to prior years...---- Cr7 ,684 Dr905 Dr3 128 Dr1,273 

Gross earned surplus. $1,460,629 $1,572,859 $1,424,292 $1,689,981 
Class A pref. dividends. 26 450 135,000 135,330 136,670 
Cae... iisarsece - eee. awemen 220,787 

Earned surp. Sept.30. $1,334,179 $1,437,859 $1,288,962 $1,332,525 


a No prov sion has been made for possible surtaxes on undistributed 
profits.—V. 151, p. 561. 


Norfolk & Southern RR.—E£arnings— 


September— 1940 1939 1938 1937 
Gross from railway----- $414,613 $399 299 $359,641 $398 ,624 
Net from railway - - - - - - 113,288 97 ,307 64 ,293 68 407 
Net ry. oper. income - -- 59,522 45,417 17 ,283 14,012 

From Jan. 1— @ 

Gross from railway ----- 3,341,938 3.417.090 3,343,545 3,764,431 
Net from railway - ~~ --- 568 353 677 ,620 653 326 858 476 
Net ry. oper. income - - - 109,134 229 630 218,389 359,026 


—V. 151, p. 2053. 


North American Co. (& Subs.)— Earnings — 
Period End. Sept. 30— | 1940 —3 Mos 1939. 1940-12 Mos — 1939 | 
Total oper. revenues. . . -$29,831.763 $28,366. 681 $128265,415 120596 ,04 














Operating expenses - - - - - 11,025,394 10,345,204 47,187, i 44 065, 748 
aintenance..--_....-- "896.07: 1'323'089 7.941:809 7,617,229 
Np anleraaecit ea 3:511.894 3.667.276 14.634 353 - 323 073 
Prov. for income taxes... 1,988,921 1.000 ,061 8,098 ,940 403 877 
Approp. for deprec. res - _ 4 154,453 3; 548,231 16,723,373 15: 552.793 
Net oper. revenues... "$7,255, 029 $7,982,820 $33,679,204 $34,633,321 
Non-oper. reverues._... 2,196,020 2,150,177 10,582,937 10,203,259 
Gross income-_..-..--- $9,451,049 $10,132,997 $44,262,141 $44,836,580 
Int. on funded debt_.... 3,428,010 3,501,265 13,796,971 14,477,119 
Amort. of bond discount 
Sa mace a 299,746 293 ,243 1,208,311 1,181,589 
Other interest charges _ - 18,696 21,938 79,813 154,755 
Int. during construction 
charged to prop. & 

Pn. pti etadsenns Cr51,876 Cr21 276 Cr154,450 Cr93 553 
Pref. ‘av. of subs_-_---_- 1,339,153 1,434,597 5,520,446 6,586, 641 
_— ints. in net income 

Pd nn ark debe 357 A777 378,012 1,679,382 1,540,039 

uber deductions -- .-.. 87 ,500 87,500 1,250,000 1,187,500 

Net profit........... $3,972,343 $4,437,818 $20,881,668 $19,802,490 

Divs. on pref. stock - --- 955, 955,458 3,821,544 3,143,133 

Bal. for com. divs. 

eee » 017,029 $3,482,360 $17,060,124 $16,659,357 
Earns. per share of com. 

Peta aducadensoaae $0.35 $0.41 $1.99 $1.94 


Note—The consolidated income statement for the 12 months ended 

pe oN 30, 1940 includes provision made in September, 1940 for Federal 
excess profite tax and for additional Federal income tax for ia nine _——— 

30, 1940 artens from the enactment of the Second Revenue 


Act ore The consolidated income statement for thc three months 
ended sept 30, 1940 includes the portion of such taxes applicable to that 
period only. The amount of the liability, if any, for excess profits tax has 


not yet been definitely determined; the provision made in the consolidated 
income statement for = tax is based on what is believed to be conservative 


estimate.—V. 151, p. 1 


North Texas Co. (& Subs.) —Earnings — 


Period End. Sept. 30— SET eae ev 0—12 Mos.—1939 

















194 
Operating revenues _ .._- $110,398 3,044 $1.355.598 $1,361,827 
oO J aera 60,361 921 753,990 753 055 
a pa a, Re 16,563 16,714 199,499 197 ,2! 
General taxes__........ 11,551 11,224 146,149 144,328 
Federal income taxes... 1,900 3 6,705 3,631 
a Operating income... $20 ,024 $23,154 $249,255 $263 559 
Other income (net) - .- - - 7. - | endese 407 21 
a Gross income. ..-.-.-. $20,099 $23,154 $249,662 $263 580 
Depreciation... ........ 10,982 12,855 129,412 147 ,977 
Gross income-_..._-. 9,11 10,2 ’ o 
oe — sansnaes x 7 $10,299 $120,251 $115,603 
| =Saeeee 2,735 3,372 35,191 41,277 
Int. on equip. notes, &c_ 822 895 10,277 9,106 
0 $5,559 ,029 4,783 65,220 
Interest o2 on Ist collateral lien bonds—3% Ph 4 558 3 221 
gS ee ee ee $40,557 $23 ,999 


a Before depreciation.—V. 151, p. 1729. 


Northern Pennsylvania Power Co.—Earnings— 








12 Months Ended Sept. 30— 1940 1939 

Total operating revenues.__......_._._.________ $2,056,997 $1,998,208 
I 963 ,601 980.174 
I aewe 93 691 66,793 
Provision for retirements...................... 173,902 160,000 
TUE cin tint gente tire one cetiantna inne 107,800 79,500 
bhi been cancacacseoccacccsncnnuse 164,005 143 339 
a een he «ns oenainaeimne’ $553 ,998 $568 ,403 
ne nnn canmnbecnacéedébanndasnd 33,681 48,242 

el lets ne epebdcoseomedé J ? 
Interest on late _—_ GPG ahs ng Heh ba ‘Oat 
7 hi ied dest bbandcibsandacwectsiube 20,228 23,179 

Amenthentlom of debt discount and expense... .___ .680 i 
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Northern Pacific Ry.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway----- $6,836,947 $6,703,057 $6,028,148 $6,754,459 
Net from railway------ 2,405,918 2,470,021 1,990,634 2,294,997 
Net ry. oe. jacome.... 2'044:209 2.057.294 1,697,119 1,932,641 

rom Jan, 1— 
Gross from railway ----- 50,139,885 46,458,322 41,504,418 49,161,055 
Net ag railway------ 11;715.201 8.561.561 5.955.954 9.217.665 
Net a. income... 8.896.713 5,583,984 3,156,200 8.059.284 


—V. "Tat, - 2054. 


sontiabin States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Oct. 26, 1940, totaled 30,688,362 kwh., as compared with 29,513,964 
kwh. for the corresponding week last year, “an increase of 4% ae, i5l, 
p. 2508 

Northwestern Electric Co.—Earnings— 

Period End. Sept. 30— fears 1940—12 Mos.—1939 

















Operating revenues_._.. $371,178 $409,104 $4,614,914 % ar) tee 
Operating expenses - - - - - 998 222,422 2,325,764 2,198 
Dywecs CONN. .20cctaccs 62.283 63 ,898 760,598 2767 493 
Property retirement re- 
serve appropriations _ _ 25,000 25,000 300,000 300,000 
Amort. of limited-term 
SRUGRIEEEEERcedcasnc ij} -Ste255 + senen0 24 23 
Net operating revenues $85,897 $97,784 $1,228,528 $1,322,031 
Rent for lease of plant -- 18,630 17,718 218,555 211,564 
Operating income- - -- $67 ,.267 $80,066 $1,009,673 $1,110,467 
Other income (net)_-_-- Drid6 259 3,845 1,239 
Gross income_--_----- $67,211 $80,325 $1,013,518 $1,111,706 
Interest on mtge. bonds-_ 22,333 26,860 321,016 323 677 
Interest on debentures - - ae 060—ftiéih mR +: Fea 
Other int. and deduct’ns 2,456 16,821 83,926 233,278 
Int. charged to construc. Cr54 Cr61 Cr96 Cr266 
Net income.......-.- $31,976 $36,705 $491,377 $555,017 
Dividends applicable to pref. stocks for the period 334,201 334,185 
OR. cabndcncsnconcéstienhsbsatibibewke $157,176 $220,832 


—V. 151, p. 1905. 


NY PANJ Utilities Co.—T7o Verge Subsidiary— 

Company and its wholly-owned rr —o General Utility Investors 
Corp., have filed with the Securities and Exchange Commission a declara- 
tion and applications (File 70-184) regarding a proposal to merge the sub- 
sidiary into the parent company. General Utility Investors Corp. will 
acquire its common stock from the parent compan The stock will be 
canceled and General Utility Investors Corp. will » dissolved. NY PA 
NJ Utilities Co. will acquire all of the assets and assume all of the liabilities 
of General Utility Investors Corp. 

General Utility Investors Corp. at the present time has no publicly held 
securities other than an overdue promissory note held by Chase National 
Bank, New York, on which there is an unpaid balance of $755,000. The 
note is to be assumed by NY PA NJ Utilities Co. and refunded through 
issuance of a note maturing within nine months.—V. 151, p. 1153. 

Ohio River Sand & Gravel Co.— Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% Comets first preferred stock, par $100, payable 
Dec. 1 to holders of record Nov. 15. Like amount was paid on March 1, 
last and Dec. 1, 1939.—V. 150, p. 848. 


Oklahoma City-Ada-Atoka Ry.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway-.--- $25,847 $38,736 $42,297 $42,639 
Net from railway... -- 7,188 14,123 11,296 19,593 
Net ry. oper income... - 997 6,929 2,438 9,18. 

From Jan. 1— 

Gross from railway. - --- 213,485 289,863 331,559 389,723 
Net from railway------ 45,670 89,412 10 31 oes 139,843 
Net ry. oper. income... def12,037 30,379 3,737 55,650 
—V. 151, p. 1906. 

Oklahoma Natural Gas Co.—Earnings — 

12 Months Ended Sept. 30— 194 1939 
CE, DO nen naddaceuseinonetianioas $9,474,078 $8,219,301 
Gross income after retirement reserve accruals.__... 3,541,705 2,989,936 
PRE Mn 6 cdtinden dene CkNediideendecandacawe 2,660,614 1,539,7 
a Earnings per common share-_-.-____--.....----- $3.77 $2. 


a Shares outstanding: 1940, 550,000; 1939, 549,986.—V. 151, p. 2508. 


Ontario Steel Products Co., Ltd.—To Pay 25-Cent Div. 
Directors have declared an interim dividend of 25 cents per share on the 
common stock, payable Nov. 15 to holders of record Noy. 4. Dividend of 
75 cents was paid on Aug. 15, last; one of 60 cents was wo paid on Aug. 15, 
1939 and one of 50 cents on Aug. 15, 1938.—V. 151, p. 1 


Orange & Rockland Electric Co.—Bonds Sold Privately— 
The ay Se recently sold privately $1,150,000 3% Ist 
mortgage bonds, dated June 1, 1940, due June 1, 1965. Pro- 
ceeds will be used to redeem at 104 and interest $1,153,000 
4% bonds due 1960. Issuance has been approved by the 
New York P. S. Commission. 


The new bonds were sold at 101 and interest to the following insurance 
companies: $700,000 to Mutual Life Insurance Co.; $250, to Home 
Life Insurance Co., and $200,000 to State Mutual Life Insurance Co. of 
Worcester. Mass 

The new issue will be secured by an existing mortgage ona supplemental 
indenture to be issued to Bankers Trust Co. as trustee. will be red. 
upon 30 days’ notice at prices ranging from 105 as of June 1, 1 1840. declining 
at v premium rates and maturing on June 1, 1965. —vV. 151, p. 709. 


Otis Steel Co.—Earnings— 

















3 Months ——_—_—__-— Months 

Period— Mar. 31,'40 June 30, '40 Sept. 30,40 Sepr 30, °40 

ee $277,219 $244,127 $953:654 $1,474,999 
Bond int. & amort. o 

bond disc’t & expense_ 166,732 164,757 163 ,868 495,356 
Depreciation -......... 276,000 276,000 276,000 828,000 
Prov. for Fed. normal 

EG Wiiidaictdenne “‘sanden” | éecuad 49,121 49,121 

SO. piddetisnebes $165,513 196,630 pf.$464,66 k y 
—V. 151, p. 710. . ° ’ 

Oxford Paper Co. (& Subs.)—Zarnings— 

3 Months 9 Months 

Period Ended Sept. 30— 1940 1940 1939 
Gain from operations. _...-......-- $501,179 $1,498,773 $1,139,213 
Other income—net.............-... 26 467 98,298 66,290 

Total income plas ee ES te $528,646 $1, se7. 071 $1,205, 4 

SP POR NS 203 ,046 599 573,1 

Interest — bends and serial notes -_-- 45,650 re ‘028 148 "309 
Provision for Federal taxes_......-- 79,513 213.873 100.026 

pe ee $200 437 $637 571 $383,919 

Note—The earn above are as shown by the books of account as of the 
respective dates icated, without 2 and after deduction of 
normal Federal income tax imposed by t he Second Federal ~ A rm 


of 1940, but without provision for any possible excess-profits 
in accordance with the accounting methods adopted as of Jan. 1 1939" ond 
are before audit by independent public accountants. 
Preferred Dividend — 
Directors have So eee & Svitend of S125 per share om Gsommn 
accumulations on the $5 stock, payable Dec. 1 to holde 


preference 
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record Noy. 15. Dividend of like amount was paid on Sept. 1, June 1 and 
March 1, last, and one of $1 was paid on Dec. 1, 1939, this latter being the 
first dividend paid since March 1, 1938, when a regular quarterly dividend of 
$1.25 per share was distributed.—V. 151, p. 2202. 


Paramount Pictures, Inc.—Settles Anti-Trust Suit— 


See Loew’s, Inc.—V. 151, p. 856. 


Parker Rust-Proof Co.—Exztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarteriy dividend of 25 cents per share on the common 
shares both payable Nov. 30 to holders of record Nov. 12. Extras of 25 
cents were paid on Aug. 31 and on June 1, last.—V. 151, p. 998. 


Pennsylvania-Central Airlines Corp.—Stock Offered— 
An underwriting group headed by White, Weld & Co. on Oct. 
30 offered 60,000 shares of capital stock. The stock was priced 
initially at $15.87 1% a share, based on closing quotations for 
the stock on the New York Curb Exchange. Other members 
of the offering group are Carl M. Loeb, Rhoades & Co.; 
Cohu & Torrey, O’Brian, Mitchell & Co.; Paul H. Davis 
& Co.; Kay, Richards & Co., and Auchincloss, Parker & 
Redpath. The issue has been oversubseribed 


Company—Is engaged in the air transportation of passengers, mail and 
express. The routes operated by the cor tion are as follows: 

(1) Between Detroit and Norfolk via Cleveland, Akron, Pittsburgh and 
Washington (designated as Route 14); 

(2) Between Detroit and Milwaukee via Lansing, Grand Rapids and 
Muskegon, with a aaa at Flint, and between Grand Rapids and Chicago 
(designated as Route 32); 

(3) Between Detroit and Sault Ste. Marie via Flint, Saginaw-Bay City 
and Traverse City and during the iod from May 1 to Oct. 31, inclusive, 
of oy yaad between Traverse City and Grand Rapids (designated as 

ou . 

(4) Between Washington and Buffalo via Baltimore, Harrisburg and 
Williamsport (designated as Route 34); 

(5) Between Pittsburgh and Buffalo via Erie (designated as Route 46); 

6) Between Pittsburgh and Baltimore (unnumbered route). 

‘assengers, mail and express are carried on each of the above-mentioned 
routes pursuant to authorization by the Civil Aeronautics Board, except 
that mail is not authorized on the Pittsburgh-Baltimore route and is not 
carried, although authorized, on the Traverse City-Grand Rapids portion 
of Route 41. An application is now pending before the board for a certifi- 
cate authorizing the transportation of mail on the Pittsburgh-Baltimore 
route. Service on the Traverse City-Grand Rapids portion of Route 41 
was authorized by the Board on Sept. 26, 1940, and the carriage of pas- 
sengers and express on this portion of the route was commenced on Oct. 9, 
1940. The Board has authorized the temporary suspension of service at 
Williamsport on Route 34. According to its terms this authorization may 
be revoked or amended at any time by further order of the It is 
expected that service to Williamsport will be resumed as soon as the Wil- 
liamsport airport has been opp ved for the corporation's use of Douglas 
DC-3 equipment. On Sept. 17, 1940 the Board issued to the corporation 
a certificate of public convenience and necessity authorizing the trans- 
Portation of passengers, mail and express on the route between Norfolk 
and Rockville via Rocky Mount, Raleigh, Greensboro and Asheville. 
Operations on this new route are to commence Nov. 1, 1940, but no stop 
is to be made at Asheville until airport facilities at that city have been 
improved. Application has been made to the Board to substitute Hickory, 
N. C., for Asheville, until such airport improvements at the latter city 
have been made. 

There are pending before the Civil Aeronautics Board applications o 
the corporation for certificates of public convenience and necessity author- 
izing the trans tion by air of passengers, mail and express (a) between 
Pittsburgh and Birmingham via Charleston, Knoxville and Chattanooga 
and between Knoxville and Brunswick via Atlanta and Savannah; (b) be- 
tween Knoxville and Cincinnati via Lexington; (c) between Buffalo and 
Toronto; and (d) between Baltimore and Atlantic City and between Atlantic 
City and Camden and Atlantic City and Newark. In addition the corpo- 
ration has applied for permission to stop at Youngstown on its Detroit- 
Norfolk route. Hearings have been held before examiners for the Civil 
Aeronautics Board on all of the above a except the one described 
in clause (d) which is set for hearing on Nov. 6, 1940. 

xaminers have recommended that the application of the corporation for 
the route described in clause (a) be denied in all respects, but no decision 
on this opeptcation has yet been made by the Board and pending such 
decision the Board has deferred its decision on the adverse recommendation 
of examiners on the corporation's application for the Knoxville-Cincinnati 
route (clause (b)); no recommendations have been made by the examiners 
with respect to the other applications. 

Other air carriers have applied for certificates with respect to all or part 
of the routes for which the corporation has made application, and it is 
impossible to predict whether or not the corporation will be successful with 
ra to any or all of its applications or what the effect on the business 
a earnings of the corporation will be if any of such applications should 
be granted. Should said certificates be granted to the corporation it is 
anticipated that no more aircraft than are now owned and on order will 
be needed to operate the new routes in addition to the present service. 
However, additional ground somgmens may be required. here are pend- 
ing before the Civil Aeronautics Board applications of other air carriers for 
certificates of public convenience and necessity authorizing air transporta- 
tion over routes in the general territory now served by the corporation. 
To the extent that such applications may be granted, the competition to 
which the corporation is now subject may be increased. 

In addition to the business derived directly from the territory served by 
the corporation, there is substantial inter-line business. The routes of the 
corporation traverse the routes of the three transcontinental airlines. 

he a shows the corporation's passenger, mail and express 


business since 31, 1936: 
Years Ended Dec. 31 —8 Mos.— 
J 937 1938 1939 1940 
Rev. airplane milesflown 2,343,798 2,843,124 3,463,606 2,670,375 
Rev. passengers carried _ 67,102 85,484 122,303 135,803 
Rev. pass. miles flown__ mt 15,678,677 21,192,745 24,379,965 


Mail pounds carried -_ - -- x 921,630 1,146,702 909,391 
Mail pound miles flown _ 150,352,600 197,375,640 232.037.3236 178,142,041 
Express pounds carried _ 352,331 362,507 586.927 514,549 
Exp. pound miles flown_ 72,977,152 68,236,002 103,747,522 89,262,116 
Route miles operated at 

end of peri 1,043 2,091 2.091 2,091 

The revenue passengers carried during the month of September, 1940, 
totaled 21,571, compared with 24,688 passengers in August, 1940, 13,155 
Passengers in September, 1939, and 12,470 passengers in August, 1939. 

Corporation owns 13 Douglas DC-3 airplanes, of which 6 were delivered 
in November and December, 1939, and 3 in May and 4 in September and 
October, 1940. Each plane is equipped with two Wright G-102A engines 
and has a capacity of 21 passengers. 

Capitalization Aug. 31, 1940 (Giving Effect to Present Financing) 
Authorized Outstanding 
Instalment promissory notes__.........-...---. $1,150,000 a$1,084,000 
Capital stock (par $1) -------- ..-----.-------b500,000shs 331,739 shs. 
a As at Oct. 22, 1940, an outstanding bank loan of the corporation in the 
rincipal sum of $1,084,000 (formerly $1,150,000 with Chase National] Bank, 
Yew York was evidenced by three Ag instalment promissory notes in the 
respective unpaid principal sums of $592,800, $91.200 and $400,000, and 
dated Dec. 15, 1939, Dec. 19, 1939 and May 29, 1940, respectively. This 
loan is secured by the chattel mortgage. Payments of instalments of 
principal of $48,000 on Aug. 31, 1940 and $18,000 on Oct. 1, 1940 reduced 
the amount outstanding to $1,084,000. 

b On Sept. 6, 1940, the authorized capital stock was increased from 
300,000 shares to 500,000 shares. 

In addition, at Aug. 31, 1940, 19,634 shares were reserved for the exercise 
¢ rok purchase warrants, and 8,627 shares were reserved for the exercise 
of options. 

Purpose—It is presently proposed that approximately $230.000 of the net 

roceeds to be received by the corporation for the stock offered will be 


Pi 

applied to the payment of the purchase price, due Nov. 3 and Nov. 4, 1940, 
of two Douglas DC-3 airplanes and spare equipment, or to the repayment 
ef temporary borrowings made for that purpose, and that the balance of 
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such proceeds will be added to the corporation's general funds as additional 
working capital. 

Warrants—Warrants for an aggregate of 50,000 shares of capital stock 
were issued March 20, 1937. re were outstanding (at Oct. 21, 1940) 
warrants calling for an aggregate of 19,629 shares and the respective ex- 
piration dates and prices at which the outstanding warrants are exercisable 
are as follows: (a) To purchase 9,698 shares at $13.05 per share at any time 
prior to March 20, 1941; (b) To purchase 9,931 shares at $14.05 per share at 
any time prior to March 20, 1942. 

tions—Pursuant to authorization by directors, corporation under date 
of ril 17, 1940 issued to its officers and certain ynyy options to 
purchase in the ag; te 8,627 shares of capital stock, on or before April 17, 
1943, at $10.50 per share. Each option is personal and non-assignable and 
may only be exercised while the holder is in the employ of the corporation. 
The holders of these options may not purchase more than one-third of the 
number of the shares covered by their options prior to April 17, 1941 and 
not more than two-thirds prior to April 17, 1942. Of the options, C. Bedell 
Monro, President and director, received an option to purchase a total of 
4,627 shares and Frederick R. Crawford, Executive Vice-President, Secre- 
“<7, and director, received an option to purchase a total of 900 shares. 
nderwriters—The names of the underwriters and the number of shares 
severally underwritten by them are as follows: 














ee ee Ce no nko onsnoecwbhstuetsins 10,500 shs, 
Ce ee ee WO... cae adnee een abba wide ede 8,000 shs. 
Sy OM a” SRE Sa ae ee ee ee 7,000 shs. 
RS RE SF RR a RS Rp 7,000 shs. 
pe Ye A OO eee eee 6,C60 shs. 
Auchincloss, Parker & Redpath, Washington_.__________---_- 5,5C0 shs. 
Mackubin, Legg & Co., Baltimore________..-._.------ cucacece BR 
Stern, Wampler & Co., Inc., Chicago. -.................---..- 2,(00 shs. 
Carl M. Loeb, Rhoades & Co., New York_____-_.----._------ 10,5C0 shs. 
Income Account for Statea Periods 
8 Mos. End. Calendar Years— -= 
1940 1939 1938 1937 
Total oper. revenue___. $1,883,800 $1,857,493 $1,450,594 $1,185,511 
Operating expenses _____ 1,707 ,064 1,715,635 1,468,985 1,311,455 
Operating income__._. $176,736 $141,858 loss$18,392 loss$125,945 
Exps. of aircraft not used a 
Oe et eee 2,377 27 ,068 





Net operating income. $176,736 $141,858 108s$20,768 1oss$153,013 
ae 11,737 il 3.336 8.078 











Other income.......... ° 6,4 

Total income___..... $188,473 $148,269 loss$17,432 loss$144,935 
Deducts. from income__ 53,777 82,276 3,436 14,376 
Prov. for income taxes__ 35,700 ED sons -wibeea sn: 

Balance, income. - - ~~ $98,995 $53,318 loss$20,868 loss$159,311 
Extraordinary income__ MD. .~ --clcmeaddiaht coe cmcaiiees «2 ‘lanier ae 

Net income......-..-. $181,421 $53,318 def$20,868 def$159,311 

Balance Sheet Aug. 31, 1940 

Assets— TAabilities— 
Demand deps. in banks and Notes payable (current) -_.--- $288 ,600 

GREE GO cn ccncasess $289,408 | Accounts payable, trade_..... 221,704 
Accounts receivable _........ ,385 | Accrued liabilities _........-- 157,462 
Inventories, at cost_......... 105,752 | Deps. on air travel card accts.. 49,978 
Funds substituted as collateral 205,000/| Provision for engine overhaul. 26,843 
Property & equip. (met)... 1,383,541 | Notes payable to bank------- 813,400 
Sundry investments, at cost_-. 285 | Deferred income ----~.-.------ 2,134 
Prepaid exps. & defd. charges. 75,665 | Capital stock (par $1)... .-.--- 271,739 
Airway development expense -- 27,537 | Paid-in surplus__........-.--- 871,666 
Organization expenses -..--.. 10,255 | Earned surplus__..........-- 30,357 
a Going concern value. ---_... 233,053 

0 es $2,733,882 0 ES Sa ee S $2,733,882 





a Of predecessor companies, reflected to the extent of the excess of 
liabilities assumed and the a te par value of stock issued, over tangible 
assets taken over as at Nov. 1, 1936.—V. 151, p. 2203. 

Pennsylvania-Dixie Cement Corp. (& Subs.)—Balance 


Sheet Sept. 30— 











1940 1939 1940 1939 
Assets— $ $ TAabttttes— $ s 
z Land, bidgs., ma- b $7 cum. pref. stk. 3,030,000 3,030.000 
chinery, &c_...c7,601,060 c7,224,565|x Common stock... 400,000 400 ,000 
GRR. ccvventeuse 1,837,307 2,602,174] Funded debt-.-.-.--. 5,100,000 6,348,000 
Notes & acc’tsrec. 844,796 470,581| Notes payable_... 400,000 8 -...-.. 
Inventories. _._.. 1,320,901 1,495,341| Accounts payable. 196,755 120.362 
Misc. investments 13,727 26,834] Accr. taxes, int..,éc 309,244 259,681 
U. 8. sec. pledged a Res. for Federal 
for self- insur - .. 35,000 35,000 income taxes... 165,225 166,154 
Deferred charges - . 42,239 42,462| Other reserves.... 190,386 173,754 
eon ae@en 1,903,420 1,399,006 
, 0 ee 11,695,030 11,896,957! Total.....-..-.-- 11,695,030 11,896,957 


x Represented by 40,000 no-par shares. z After reserve for depletion 
and depreciation as at June 30, 1926, together with provisions out of earn- 
ings since that date, $18,493,034 ($18,551,643 in 1939); transferred from 
special reserve since Jan. 1, 1937, $2,705,342 ($2,076,953 in 1939), and 
special reserve created out of capital surplus for elimination of appreciation 
over original cost of properties to preeceses companies, included in ap- 
praisals for June 30, 1936, of $6,713,650 ($7,283,940 in 1939). a Includes 
surtax on undistributed profits. b Represented by 121,200 no-par shares. 
c Includes investment in cogs ye ma te whose only asset is land stated 
at $216,600 in 1940 and $225,000 in 1939. 

The income account for the 12 months ended Sept. 30 was published 
in V. 151, p. 2360. 


Pennsylvania Edison Co. (& Subs.)—Earnings— Ane 
12 Months Ended Sept. 30— 5 
Total operating revenues_---.......------------ $6,496,028 $5,856,335 
Operating expenses_-_-..-.......--------- 62 1,850 
SE... g pacsne céesat acetone sd whebieeenene 
Provision for retirements. ...-..--...-.----------- 








jeral inc DRE. ab suvanecstaciagawaten — 302,291 170,432 
apnea edd 495.992 480.849 
Cnaretind TOGER. oo once ccncacccesnseceabeca $2,578,874 $2,363,181 
Other income (net)..-.-.-------- bbe ted hich toad ll 23 ,627 15,525 
GR RII. 6c onc cuddedascsccutabhwaneen $2,602,501 $2,378,706 
Interest on long-term debt----..-.-.-------- .--- 1,265,250 1,265,250 
CE I, 9a net che etnennes cesbmecesatane 9,752 4,334 
Amortization of debt discount and expense. - - - - - - 85,782 85,782 
Interest charged to construction. .........------ Cra77 __ sees 
8 EEE ee eee eee $1,242,194 $1,023,340 
Dividends on preferred stocks - - - - a 852,611 852,611 
Balance -.-...-- ind ttrtbhantnbimctdcuedandes $389,583 $170,729 


—V. 151, p. 710. 


Pennsylvania Forge Corp.—Par Value Changed — 

Stockholders at a special meeting held Oct. 28 approved a reduction in 
the par value of the recently increased capital stock from $5 a share to $1 
per share. Stockholders on Oct. 14, approved a six-for-one split in capital 
stock of no par shares, which brought total shares outstanding to 240,000, 
par $5. The change in par to $1 from $5 was made at the request of the 
management, which stated that a serious tax problem might arise if the 
plan, as approved, were consummated. : 

It is reported that, to widen public ownership of the cor ration’s se- 
curities, a block close to 30,000 shares of the new $1 par capita stock will be 
offered by a banking house. It is understood the stock will be offered at 
$9.25 ashare. The shares to be offered are said to be part of holdings of a 


few large shareholders. 


Pennsylvania Glass Sand Corp.— Stock Exchanged— 


Holders of more than 95% of the $7 cum. conv. preferred stock exchanged 
their holdings for 5% cum. preferred shares ($100 par) pursuant to the 
corporation's exchange offer which expired Oct. 23. Inaccordance with the 
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exchange offer, exchange receipts have been issued for 27,907 5% cumu- 
lative preferred shares. 

The balance of the new issue of 31,000 5% quaiative preferred shares 
was purchased by an underwriting group headed by Harriman Ripley & 
Co., Inc., and Smith, Barney & Co., and has been sold to investors in the 
form of interim certificates. The underwriters purchased interim certifi- 
cates calling for 3,093 shares, including 1,556 shares not required for the 
exchange offer. See V. 151, p. 2509. 


9 Months Ended Sept. 30— 1940 1939 
Net earnings after allowance for depreciation and 
depletion, bond charges, &c. and provision for 
inc ane taxes under the Second Revenue Act of 
gm o owe mecccoceccecesesoescccesesoecece $589,221 $378,270 


aw 
et 51, p. 2509. 


Pagan Power Co.—Earnings— 


Period End. Sept. 30— 9 a aaa g | 1940—12 Mos.—1939 











Gross revenue. --.--.--.-- $401,243 48,003 $4,601,603 $4,231,410 
Operating expenses - - - - - 186,982 203,172 2,137,680 5012 
SDs ne bitidinwid ame 85,137 31,347 632,204 387, 950 
Prov. for depreciation _ - 44,500 34.000 502,500 387,000 
Gross income_.-.-..-- $84,624 $79,484 $1,329,219 $955,066 
Int. & other deductions - 26,848 27,593 328,630 290,599 
Net income_-___..--- $57,776 $51,891 $1, 000.589 $664 467 
Divs. on pref. stock _ _-- 17,500 17,500 245,712 
Amortiz. of pf. stk. exp- 3,300 3,300 ato. 508 23,099 
_Batenee- ea ete a $36,976 $31,091 $750,990 $395,656 


. 151, p. 1731. 


Pennsylvania Power & Light Co. 


Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues -- ~~ - $3 393 375 $3 .241,968 $40. 367,402 $39,136,196 





Operating expenses -- - - - 1,666,165 ,560,507 19,967,707 18,804,806 
Direct taxes.........-. 280,030 a 453 2,933,016 2,750,984 
Prop. retire. res. approp 237 ,500 229,167 2,825,000  2:847,500 
Amortiz. of limited-term 

investments. _-..--.-- 1,192 1,131 14,008 12,624 





Net oper. revenues... $1,208,488 
Other income (net) ----- 7,747 


Gross income____--_-. $1,216,235 


"$1,240,710 $14,627,671 $14,720,282 
7, $11 96,4 116,474 











$1, 248, 521 $14,724, y= $14,836,756 








Interest on mtge. bonds - 277 083 ‘312.222 3,325.¢ 5,255,972 
Interest on debentures. - 106,875 106,875 1/282'500 694.792 
Other int. & deductions - 94,470 82,576 1,265,637 435,763 
Int. chgd. to construct'n Cr3 65 a7 Cri 476 Cr21,415 Cr9 568 
Net ncome_. $741, 464 $748, 324 $3. 872,441 “$8, 459,797 
Divs. applicable to pref. stock for the period... - 3,846,532 3, $46, 6,535 


I oS Set i in whines Dll a eh aa a bits anipiearine $5, 025, 909 $4, 613, 262 
—V. 151, p. 2203. 

Pennsylvania-Reading Seashore Lines —Earnings — 

September— 1940 1939 1938 1937 
Gross from railway ____- $572,027 $627 555 $511,115 $610,866 
Net from railway. -—_- def121,710 139 696 65,555 67,146 
Ne ry. per. jaceme- -.- def332,585  def56,795 def134,063 def151,734 

rom Jan. 1— 

Gross from railway --__-_- 4 -— 161 4 As. oes 4 208 as 5,187 ,523 
Net from railway - ~~ -_- 092 


156.9 586, 
Net ry. oper. — eee TOA. {26 df1 ,385, 399 dfl 586. 530 1,181,578 


—V. 151, p. 2055. 


Pennsylvania RR.—Larnings — 


September— 1940 1939 1938 1937 
Gross from paiwag . -.- 908; 687,076 $40, 332, 013 $32,047,256 $39,247,924 
Net from railway--.-.--.- 13,101,437 14,107,965 10.843: (34 11 
He ty. 2. income... 7,888,428 9,611,312 6,525,123 

rom 
Gross from ta as ent 347. 189,551 300,513,224 259,649, 996 353 ,343 ,229 
Net from railway..-.-.-- 100;202°616 83:899:295 71:750,075 92. 564.912 





Nee r 5 wae... 55,948,047 48,169,897 36,863:606 58.739:739 
Pp 
se Valley Crude Oil Corp. (& Subs.)—Farnings— 
3 Months Ended Sept. 30— 1940 1939 
NN a ES ee $53 ,700 $62,938 
Miscellancous revenue...................-... 1,3 724 
Ri ERE ec FEE TEE AE. 
ON ei ood noc ndtimentils swine om % oe $55,021 $64,541 
ee ee de eae sibe den 19,064 19,385 
Administration and office expenses._.____-_-_-- 4,758 5,263 
I Salts ard tela tle Bers bie asi itn a mw tien 2,536 1,803 
Dri tuwthotkedkudbedtndedkss ch uactnoes« 3,999 4,466 
ES i's Go ann dtm alert encwues awege 28,522 20,238 
ON 2 nn ikiiwntWbaenakutbeads aadesd ewe 14,574 4,539 
I ib aks gdc tied ima keh te dod ob ae 10,556 ,056 
Federal and State income tax provision....___.-. J... _-- 220 
Indian Drilling Corp. net loss___.........---.-- pues «Reese 








Bias teen Por the perieG. . 6. . sock cca cnc cc scence $34,450 $10,429 
Consolidated Balance Sheet Sept. 30, 1940 

Assets—Cash a banks, $2,421; accounts receivable, $5,892; crude oil 
inventory, $2,5 ; deferred, anon 10,819; land, buildings and equipment 
(less Salidetien reserve $165,807), $427,714; oil reserves (less depletion 
reserve of $350.47 mg614, ‘i ‘irilling and heal (less amortization re- 
serve of $233,742), Bite 988; prepaid e expenses , $7,778; total, $1,182,174. 

Liabilities—-Noves payable, $ ; accounts payable, $5.1 03; accrued 
taxes, $2,792: accrued sepa. $3, ia. contingent tax reserve, $1,441; 

oe. obligations. 500; deferred income, $2, st capital stock, 
class A 124,748 shares, $748,488; capital stock, ‘class B ‘273,519 shares, 
#3; ‘an F.. eaplial surplus, $228, 679; deficit, $25,316; total, $1,182,174.—V. 


shea Valley Gas Corp.—Earnings— 











12 Mos.End. Sept.30— 1940 1939 1938 1937 
Gross oper. revenues _ . $23 ,736 $21,794 $20,491 $18,022 
Oo Se 13,528 13,144 12,407 10,020 
Maintenance... ....__.-. 324 532 1,136 997 
Taxes—local, State and 

Ps pain erts neo a 1,890 1,717 1,716 1,958 

Net operating income- $7,994 $6,401 $5,231 $5,047 
Non-operating income.. — _...- 160 168 80 

Gross income-_-.....-. $7,994 $6,561 5,399 5,127 
Interest deductions _.___ 6.270 6.270 5B :370 5B'270 
Prov. for retirements & 

replacements . . .....- 1,684 1,502 1,347 1,053 

, | ees prof$40 $1,211 $2,218 $2,196 


Balance Sheet Sept. 30, 1940 


Assets—Property, plant and equipment, $105,054; investment in capital 
stock of affiliated com any: $70; cash, $279: § —- cepesit, $211; seusunes 


receivable (net), $5,495 : peeoeee sepeness, S 5 tel 
Liabilities—Notes paya le to affiliated com) 3 ers’ 
meter deposits, $265; accounts payable, $2,3 we: AR pd liabilities , 


SiG, Ses Pas ee ie, Gai acc tad oan e 
—V. 151, p. 856. 

Pere Marquette Ry.—Eguip. Trust Placed Privately— 
Solomon Bros. & Hutzler, Dick & Merle-Smith and Stroud & 
Co., Ine., on Oct. 31 were awarded on a bid of 101.425 an 
issue of $2,206,000 2% equipment trust certificates, dated 


The Commercial & Financial Chronicle 





Nov. 2, 1940 


Nov. 15, 1940, due in equal amounts in one to 10 years. 
There will be no public offering, the certificates having been 
disposed of privately. 

Other bidders included: Blyth & Co., Inc., 
Co., 101.256: First Boston Corp., 101. "09; Halsey, 
100.789; Mellon Securities Corp., and Lazard Freres & Co., 

. 151, p. 2510. 


Phelps Dodge Corp.—-Pehentures Called— 

J. P. Morgan & Co. Inc., as sinking fund agent, has drawn by Ict for 
redemption on Dec. 15, 1940, at 105 and accrued interest, out of moneys 
in the sinking fund, 80,900 principal amount of convertible 34% 
debentures, due 1952. P will be made on and after Dec. 16 at the 
New York office of J. Morgan & Co. Inc. Drawn debentures may be 
ove gt 9 before ies. 16 into capital stock of Phelps Dodge Corp. 
—V.151, p. 9 


Philadelphia Rapid Transit Co.—Tenders— 

The Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
Philadelphia, Pa. will until 3 p. m. Noy. 20, receive bids for the sale to it 
of sufficient real estate first mortgage 6% bonds of C. Benton Cooper to 
exhaust the —- of $:09,321 at prices not exceeding 102% and accrued 
interest.—V. 150, p. 1610. 


Philco Pah 7 

The New York Stock Exchange has authorized the listing of 1,992,200 
shares of common stock (par 3), of which 1,371,100 shares are issued 
and outstanding and 621,100 shares issued but held in the treasury of the 
company. 


Sales Higher — 

Sales of Philco household refrigerators in 1940, based on the results to 
date, are expected to be nearly three times as large as in 1939, it was 
announced on Oct. 30 by Larry E. Gubb, Executive Vice-President of this 
c orporation. 

‘Public demand for Philco refrigerators has far exceeded our ex a- 
tions and is continuing to make itself felt to a remarkable degree,’’ said 
Mr. Grubb. ‘In view of the high level of retail trade and the outlook for 
general business activity, we are making plans to produce and sell a sub- 
stantially greater number of refrigerators next year than we have in 1940. 

‘In two short years, since it entered the refrigeration business in 1939, 
Philco has achieved a leading place in the industry, as a result of new and 
improved products developed b by its Engineering Department and the 
merchandising efforts of its nation-wide dealer organization.’ 

Philco has been the largest producer of radio receiving sets for the past 
11 years. With its entrance into the refrigeration and single-room air con- 
ditioning fields, the company has rounded out its business, in the opinion 
of Mr. Gubb, and now with its ‘‘all-year-round”’ program has a well- 
balanced line of products to offer to the public.—V. 1 p. 1731. 


Philip Morris & Co., Ltd.—-Puys Plant— 

Company announced the pergpene of an additional plant in Richmond, 
Va., which ae half of a block and gives company ownership of the 
entire square b 

In 1927 Pain _ built a seven-story factory, in 1939 it added a three- 
story unit, in 1937 a four-story factory and one year later a five-story 
puilding.—V. 151, p. 559. 


Phoenix Hosiery Co.—Accumulated Dividend — 

The directors have declared a dividend of 87 % cents ont share on account 
of accumulations on the 7% cum. pref. stock, par $100 5 Dec. 1 
to holders of record Nov. 19. Like amount was paid on Se , and June 1, 
last; dividend of $1.75 was paid on March 1, last, and tyidends of 8744 
cents were paid in each of the 27 preceding quarters. —V. 151, p. 711. 


Pittsburgh Forgings Co. —Listing and Registration — 
The capital stock, par $1, has been removed from listing and registration 
by the New York Curb Exchange.—V. 151, p. 2203. 


Pittsburgh Forgings Co.—Transfer Aqgent— 


101.312; Evans, Stillman & 
Stuart & Co., Inc., 
100.723.— 





The Continental Bank & Trust Co. of New York has been appointed 
wanes agent for 220,000 shares of the $1 par capital stock.—V. 151, 
p. 2203. 

Pittsburgh & Lake Erie RR.—£arnings — 

September— 1940 1939 1938 1937 
Gross from railway -__--- $2.276.530 $1,.991.445 $1,420,667 ,080,194 
Net from railway - ---_- 22.826 ' 350 ,967 533,013 
Net ry. oper. income - - - 639.235 478,099 349,411 576,050 

From Jan. 1— 

Gross from railway -- --- 17,410,947 12,665,979 9,650,353 18,654, pes ? 
Net from railway ----_- 4,013 585 1,359,228 606,617 3, 
4,039,228 1,766,696 1,031,709 3,988, ri; 


Net ry. oper. income - - - 
—V. 151, p. 2203. 


Pittsburgh Shawmut & Northern RR.—£arnings— 


September— 1940 1939 1938 1937 
Gross from railway-_---- $100,448 $98, 2 $73,615 $77,199 
Net from railway - - --~-- 32,947 34,09 18,18 7,541 
Net ry. oper. income. - - 22,812 17 389 7,299 def5 ,796 

From Jan. 1— 

Gross from railway-_---- 886,414 679,423 620,076 758,962 
Net from railway ----~-- 262,030 164,564 104,128 80,251 
Net ry. oper. income. - - 142,151 47,251 def7,158  def26,313 


—vVv. {at p. 1908. 
Pittsburgh & West i oamae Ry.—Zarnings— 


September— 940 1939 1938 1937 
Gross from railway ---- $350.3 330 $380 617 $273,756 $350,923 
Net from railway - - - --- 109,933 172,346 67 ,608 64,9758 
ne ry. Sper, Sees. in 95,072 162,223 66,160 82,698 

rom Jan. 1— 
Gross from railway - - - -- 3,125,185 2,438,071 2,128,023 3,261,087 
Net from railway ----- 838,545 734,372 410,187 833 .794 


Net ry. oper.income..-. 679.628 586,304 380,189 934 383 


—V. 151, p. 2055. 
Port Isabel & Rio Grande Valley Ry.—Abandonment — 


The Interstate Commerce Commission on Oct. 14 issued a certificate 
(1) permitting the road to abandon, as to interstate and foreign commerce, 
its entire line of railroad extendin from Brownsville to Port Isabel, approxi - 
mately 26.01 miles, and to abandon operation over the line of the Browns- 
ville Navigation District; and (2) authorizing Guy A. Thompson (a) as 
trustee of the San Benito & Rio Grande Valley Ry. to construct and 
operate a connecting track from Abney southerly to the line of the Port 
Isabel at or near milepost 16.8, approximately 3.6 miles, and to purchase 
and operate the portion of the line of that carrier extending from the 
connection easterly approximately 9.30 miles to Port Isabel; and (b) as 
trustee of the St. Louis Brownsville & Mexico to purchase ‘and operate 
that portion of the line of the Port Isabel and Rio Grande Valley extending 
from the connection with the track of the Brownsville Navigation District 
westerly approximately 5.31 miles to the end of the line in Brownsville, 
and to operate under trackage rights over the tracks of the Brownsville 
Navigation District. approximately 0.39 mile, all in Cameron County, 
Texas. —V. 142, p. 1482. 


Power Securities Corp.—Bonds Called— 

Bankers Trust Co., as trustee for om ng trust bonds, American 6% 
series, has called for redemption on Dec. 1, 1940, $54,500 principal amount 
of the bonds at 101 and accrued interest. Certain of the bonds are designated 
for redemption in part only and holders of such bonds will be entitled to 
receive, upon presentation and surrender thereof, new collaveral trust bonds 
American 6%, series, in the denom. of $100 each, of an aggregate principal 
amount oe to the unredeemed portion of their present bonds. 

All called bonds should be presented for an at —~ New York 
office of Bankers Trust Co. on and after Dec 150, p. 2894 


Provincetown Light & Power Co.—Stock Issue— 

The Massachusetts Department of Public Utilities has approved the 
issuance by the company at $100 a share (the price determined by directors) 
of 2.800 shares of additional capital are to be applied 


stock. Proceeds 
to the payment and cancellation of floating indebtedness aggregating 
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$280,000, incurred for capitalizable purposes and represented by an open 
account of,the New England Gas & Electric Association as of May 13, 1940. 
Public Service Co. of Colorado —Debeniures Called — 

A total of $400,000 4% s. f. debentures, due Dec. 1, 1949 has been called 
for redemption on Dec. 1 at 103 and accrued interest. Payment will be 
made at the Irving Trust Co., New York City.—V. 151, p. 1732. 

Public Service Co. of Indiana—Earnings— 

Period End. Sept.30— 1940—9 Mos.—1939 1940—12 Mos.—1939 











Operating revenues -____ $12,501.056 $11,908,189 $16,818,391 $15,851,039 
Oper. exps. & taxes____- 9,214,554 8,629,391 12,267,296 11,299,728 
Net oper. income____ $3,286,472 $3,278,798 $4,551,095 $4,551,311 
Other income____.____- Dri25,596 Dr206,010 Dri8S7,788 Dr282,002 
Gross income___.____ $3,160,876 $3,072,788 $4,363.307 $4,269,310 
Int. & other deductions. 1,862,990 2,126,671 2,571,603 2,859,671 
Net income........-. $1,297,886 $946,117 $1,791,704 $1,409,638 


Note—Provision for Federal income taxes for the nine months ended 
Sept. 30, 1940, is based upon rates as provided in the Second Revenue Act 
of 1940; however no provision has been made for possible excess profits taxes. 


Balance Sheet Sept, 30 











1940 1939 1940 1939 
_ Assets— $s $s Liabilities— $ $ 
Utility plant. __-_- 75,709,227 72,069,922 | $7 ser. cum. prior 
eee — Cs; £,, sree pref. stock..... 7,850,339 7,850,339 
nv. & advs. in $6 ser. cum. prior 
ee with pref. stock - .__- 975,000 975,000 
eased prop. spl. Cum. pref. stock, 
deposits, &c.... 2,207,758 1,748,539 $6 series... .. 6,558,530 6,558,530 

Gel ese ana naed 2,718,621 3,184,150|b Common stock .22,125,000 22,125,000 

Accounts receiv’le? Long-term debt -._ 52,200,000 46,300,000 
SU «-crenerice shana 1,753,904 1,663,170) Unsecured demand 

i mee affil.cos. 125,271 169,177 | om. to Mid- 43.879 

Mdse., mat'ls & and United Co. 567,509 542, 

- ara rele 1,372,279 1,038,675 ew a a eb Sed Prey 
nmort. debt = nterest accrued-_ ’ a, 
count & expense 4,583,827 3,573,462) Taxes accrued__.. 1,786,568 1,865,452 

a Interurban rail- Payroll accrued _ _- 1350 82s ww swe 

rr. . pete. 1,466 Cn ae rentals > een bes 264.408 

M aneous de- affil. cos. acer’d_ 78 ’ 
ferred charges.. 270,080 251,802 | Other mise.liabs._. 130,724 pee 

Deferred liabilities 553,807 896 ,2 

| Reserves......... 5,164,350 4,077,734 

| Contribs. in ad of 

| g¢onstructions... 343,751 331,371 

[Es wtinesnbea 7,106,775 9,067,993 
oe . ---92,518,216 84,129,029 | _ — a 92,518,216 84,129,029 


a Aban ioned and stated at estimated net salvage value. b Represented 
by 442,500 no par shares.—V. 151, p. 2055. 

Public Service Co. of Oklahoma—T7o Merge Southwest- 
ern Light & Power Co.—See latter company below. : 
fw The Securities and Exchange Commission on Oct. 24 issued an order 


granting the eats of the company (File 70-161) regarding the 
acquisition of all the property and assets of its wholly own non-utility 
subsidiary, Weleetka Pipe Line Co. Weleetka owns gas thering lines 


and a gas transmission line in Okfuskee County, Okla., which are used to 
furnish the Weleetka generating station of Public Service Co. of Oklahoma 
“7 aie mi” gas used as fuel in the operation of the generating station. 
—V. 151, p. 55. 


Radio Corp. of America——-Wins Points in Suit— 


Supreme Court Justice Bernard L. Shientag dismissed on Oct. 28 under the 
statute of limitations the major causes of action in an accounting suit brought 
by Rose Druckerman and 11 other stockholders of the cor tion. They 
had charged conspiracy by present and former directors of the corporation 
with the General Electric Co. and the Westinghouse Electric & Manu- 
facturing Co. to defraud R. C. A. for the benefic of the other companies. 
zaJuscice Shientag ruled that the six-year statute of limitations applied to 
the causes of action which he dismissed. These included the major portion 
of the $500 ,000 ,000 losses alleged in the suit to have resulted from negligence 
and conspiracy on the part of the directors of R. C. A. 

Justice Shientag specifically ruled out charges that R. C. A. paid $82.- 
000,000 more than the book value of assets in acquiring the Victor Talki 
Machine Co., Inc., in 1929 and lost $10,000,000 in a subsequent deal wit 
General Electric and Westinghouse concerning the manufacturing properties 
of Victor. Another cha ismissed was that R. C. A. paid at least $170,- 
000,000 too much in 1930 for exclusive patent rigs of General Electric 
and Westinghouse, the exclusive feature of which su yuently was canceled. 

Justice mae ruled out also charges of excessive payments before 
1930 to General Electric and Westinghouse, alleged losses through under- 
writing of certain Radio-Keith-Orpheum debentures, payment of allegedly 
improper dividends and fees for ‘‘fictitious services’’ before 1932 and wrongful 
— in 1928 by directors from a in Victor stock. The dismissal 

eft standing other charges involving actions subsequent to 1932. 

The charges were dismissed as against 23 present and former directors or 
their estates, and as against R. C. A., Victor, Westinghouse, General 
Electric and the National Broadcasting Co.—V. 151, p. 2362. 


Railway Equipment & Realty Co., Ltd.—£Zuarnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 


























Gross (incl. non-op. inc.) $2,028,141 $2,461,253 $6,983,618 $7,817,915 
Operating expenses ____-_ 1,568,612 1, 700 =5,821,739 6,414,910 
» Fi pacyrtinn aap ai 19. 100,719 364 325 379 786 
Depreciation. ........- 111,399 99,869 405,230 370,929 
ID: Gickin sinanapaiiinii tae in 83 592 88,599 328,803 331,867 

Balance, profit._____ $168,344 $362 366 $63 ,522 $320,423 
Other charges & credits 

not incl. surplusitems Cr31,314 Dr12,069 Cr11,681 Dr22,335 

Balance, profit: ....- $199,659 $350 ,297 $75,203 $298,088 

Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 

Assets— s s Liabiltttes— $s s 
Capital assets. ...27,278,416 27,987,445| Long-term debt... 4,637,000 5,667,293 
Ci cteteocdeace 330,858 429,904/ Sinking fund due 
Receivables... .. 124,218 130,836 within one year, --.-.--.- 195,000 
Mat'ls & supplies. 257,321 256 623 | Install. contracts. 1,324,377 116,115 
Deferred charges... 674,946 1,038,725|Bankloans....... ------ 435,418 

Accounts & wages. 459,996 432 906 
Accrued interest __ 19,140 25,301 
Deferred credits... 210,747 667 692 
RS carandiitionn 4,233,768 4,038,380 
Capital & surplus_17,780,732 18,265,429 

Total__.......-28,665,759 29,843,534 Peliésasenuccs 28 665,759 29,843,534 
—V. 151, p. 859. 

Railway & Light Securities Co.-—Farnings— 

9 Mos. End. Sept. 30—- 1940 1939 1938 1937 
Int. on bonds & notes... $158,301 $175,348 $150.740 $132,435 
Cash dividends - ----.--- 159,529 134,824 140,381 248,478 

Total int. & cashdivs. $317,830 $310,172 $291,122 $380,913 
Expenses and taxes-_-_--- 54,282 51,093 48,092 58,222 
Int. & other charges on 

funded debt-.....--- 132,000 132,000 132,000 132,000 

Net income. .-----.--- $131,548 $127,079 $111,030 $190,691 
Preferred dividends - - - - 95,112 95,112 95,112 95,112 
Cnn. “Mineade § ' dbdbdo — . atbilda 48,942 


Note—The above statement of income does not include realized and un- 
realized profit and loss on securities. 
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Balance Sheet Sept. 30 


Assets— 1940 1939 Liabilities— 1940 1939 
Bonds and notes ..$3,346,054 $3,687,148 | Conv.coll.tr.44%% 
IN Sooke ose ahenin 4,289,787 4,052,607 bonds, due Oct. 
Acceptance notes SS $4,000,000 $4,000,000 
receivable... _ 349,825 99,921] Accounts payable. 875 875 
a a aa 1,007,217 1,107,589| Tax liability... _- 20,483 14,381 
Accts. receivable _- 500 3,529 | Res. for pref. divs_ 31,704 31,704 
Acer. int. receiv __ 47,321 58 ,028 | Preferred stock 6% 











Unamort. bd. disc. 90 ,000 96,000; cum. series A 
($100 par)... 2,113,600 2,113,600 
x Commonstock.. 2,146,447 2,146,447 
Special surplus... 406,646 419,566 
Earned surplus 
(since Jan. 1°32) 410,949 378,250 
PE a ateitin iat $9,130,705 $9,104,822! Total........-. $9,130,705 $9,104,822 


x Represented by 163,140 no par shares.—V, 151, p. 1584. 


Railway Express Ageacy, Inc. (& Subs.)—Larnings— 
_,Period End. Aug.31— | 1940—Month—1939 1940—8 Mos.—1939 
Charges for monspert'n-914 ae $13 300,850 $110658 .698$106192,560 





Other revs. & income-__ 231,717 1,731,660 1,836,602 
Total rev. & income-.$14,344,359 $13,532,567 $112390,358 $108029,162 
Operating expenses - - - - - 8,992,051 8,497,929 70,763,797 67,497,943 
Express taxes -----.--_-- 584,441 565,606 4,788,134 4,468,098 
Int. & disc’t on funded 
ee EE ee ee 86,335 80,995 677,810 628,450 
Other deductions. — - _ __ 8,916 7,498 73,431 61,097 





x Rail transp. revenue $4,672,616 $4,380,539 $36,087,186 $35,373,574 
x Payments to rail and other carriers, express privileges.—V. 151, p. 2055. 


Revere Copper & Brass Inc.—T7'o Refund Bonds— 

A special meeting of stockholders will be held Nov. 14 on approving a 
bond issue of $7,500,000 to refund the existing $7,922,000 4s. 

The corporation has been negotiating with underwriters for the issue and 
sale to them for cash of $7,500,000 of first mortgage bonds. The net pro- 
ceeds of such sale, together with additional treasury funds and sinking fund 
moneys, will be applied by the corporation to the redemption of $7,922,000 
first mortgage 44 % sinking fund bonds, due Jan. 1, 1956, and which are 
presently redeemable at 102%, plus accrued interest. 

No commitment has been entered into with respect to the proposed sale 
of the bonds, and it is therefore not possible to state the amount of considera- 
tion to be received by the corporation from the sale thereof. It is expected, 
however, on the basis of present market conditions, that such consideration 
: By approximately equal to the principal amount of the bonds to be 

ssued. 

It is proposed that the stockholders consent to and authorize the mortgage 
or pledge of all, substantially all or any part of the property and assets of 
the corporation, whether now or hereafter owned, as directors may deter- 
mine, as security for the new bonds. While the terms of the bonds and of 
the mortgage have not yet been finally determined and are subject to further 
n tiations, it is expected that such terms will include the following: 

he bonds are to be eatitled first mortgage 3 4 % sinking fund bonds, are 
to mature in 20 years and are to bear interest at the rate of 34% per annum, 
payable semi-annually. The obligation to pay interest is not to be made 
dependent upon ear ya other special conditions. 

he bonds are to be issued under and secured by a closed first mortgage 
and deed of trust and are to be limited to $7,500,000, to be issued at one 
time. There are to be no conversion or voting rights for the bonds, The 
mortgage is to provide for the modification of certain terms thereof and of 
the bonds with the consent of the corporation and of the holders of not less 
than a specified principal amount of bonds outstanding. 

The mortgage is to a direct mortgage on sutstantially all of the real 
property of the corporation presently owned and upon all real property 

ereafter acquired upon which plants of the oy shall be located and 
upon all right, title and interest of the corporation in and to any plants, 
buildings, factories and structures erected on mortgaged real estate, and in 
and to any machinery and equipment then or thereafter located on or used 
in connection with the operation of or accessory to such plants, buildings, 
factories and structures (to the extent that after-acquired personal property 
may under local law be subjected to the lien of the mortgage). (The mort- 
gaged property is to include ali or substantially all of the real property. 

lants and equipment of the corporation located at Rome, N. Y.; Detroit, 
Mich.; Baltimore, Md.; Chicago, Ill., and New Bedford, Mass. 

The mortgage is to provide that so long as any of the bonds remain out- 
standing the corporation is to pay in cash to the trustee, as and for a sinking 
fund to be applied to the purchase and redemption of bonds, —_———: 
the sum of (a) $100,000 plus (b) 5%, but not in excess of $100,000 of the 
net income (as to be defined in the mortgage) of the corporation and its 
subsidiaries on a consolidated basis, for the preceding calendar year; pro- 
vided, however, that the corporation is to be entitled to deliver bonds, at 
their principal amount, to the trustee, in lieu of all or any part of any such 
cash payment. The mortgage is to provide for the application of mon 
in the sinking fund to the redemption of bonds. he bonds are to 
redeemable for the sinking fund at redemption prices which have not yet 
been determined but which it is expected will range from a maximum of 
approximately 1% in excess of the public offering price of the bonds for the 
earliest redemption date to not less than the principal amount thereof for 
later redemption dates, in each case together with accrued interest on the 
bonds to be redeemed to the date of redemption. 

The mortgage is also to provide that the bonds are te be subject to re- 
demption at the option of the corporation as a whole or from time to time 
in any part on any date prior to maturity at redemption prices which have 
not yet been determined but which it is expected will range from a maximum 
of approximately 244% in excess of the public offering price of the bonds 
for the earliest redemption date to not less than the principal amount thereof 
for later redemption dates, in each case ther with accrued interest on 
the bonds to be redeemed to the date of emption. 

The mortgage is to provide that the trustee or trustees are to release from 
the lien thereof any part of the trust estate (other than cash) sold or con- 
tracted to be sold or otherwise disposed of by the corporation, but only if 
no event of default has occurred under the mortgage and if there shall be 
deposited or mo: ed or pledged with the trustee cash, permanent additions 
(as to be defined in the mor ) and(or) purchase money mortgages upon 
the property to be released at least — to the fair value of the property 
to be released; such permanent additions to be taken for this purpose at 
their fair value and such purchase money mortgages to be taken at the lesser 
of their principal amount or 60% of the fair value of the property covered 
thereby. The mortgage is further to provide for the release of any portion 
of the trust estate taken in condemnation, eminent domain or other similar 
Pp , upon deposit with the trustee of the amount of the award 
therein. he mortgage is further to provide that moneys in the trust 
estate may be withdrawn by the corporation on the basis of permanent 
additions (as to be defined in the yt subjected to the lien of the mort- 
gage, to an aggregate amount not e ing the fair value thereof or to the 
extent of the principal amount of bonds surrendered to the trustee for can- 
cellation, otherwise than for the sinking fund, and that such moneys may 
also be applied to the purchase or redemption of bonds, any excess of moneys 
required tor this purpose over the principal amount of the bonds so pur- 
chased or redeemed to be furnished by the corporation.—V. 151, p. 2056. 


Richmond Fredericksburg & Potomac RR. —Earnings 


September— 1940 1939 1938 193 
Gros from railway. .--- $686,217 $635,323 $526,829 231 
Net from railway ------. 183 ,033 177 476 108,010 86,695 
Net ry. ; a oe att 66,230 121,758 47,571 42,212 

From Jan. 1— 

Gross from railway - ---- 7,089,120 6,414,507 5,775,312 6,585,610 
os ben relwey....... 1'823'266 1°651:424 11160;319 1.759.880 
Net ry. oper. income - - - 670 ,686 726,674 353 426 859,453 


—V. 151, p. 1908. 


Reynolds Metals Co. (& Subs.)—Larnings— 

3 Months Ended— Sept. 28,'40 Sept. 30,'39 
Net earnings after all deductions and regular in- 

come tax, but without giving effect to the normal 

tax and the new excess profits tax......-.----- 

Provision has been made for Federal income and excess profits taxes in 
the sum of $1,019,070 for the nine months ended Sept. 28, 1940, according 
to the company, whereas for the same period last year Federal taxes 
amounted to $202,206. 


$760,723 $324,274 














2660 


After provision for preferred stock dividend requirements and the in- 
crease in normal tax rate and the new excess profits tax, net earnings ap- 
plicable to the 1,023,662 shares of common stock outstanding for the nine 
months ended Sept. 28, 1940, amounted to $1,824,165, or $1.78 per share, 
as compared with $607 ,293, or $0.59 per share, for the corresponding period 
of 1939.—V. 151, p. 2204. 


Ritter Dental Mfg. Co., Inc. (& Subs.)—Farnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
rt.  f See $42,364 $136,560 y3$83 884 $48,576 

x After provision for all taxes, reserves and other charges. After deduct- 
ing a reserve of $26,000 for Federal income taxes (in 1939 no deduction 
made because company had at that time a reserve carried over from pre- 
vious year). 

De eciation was charged at the usual rate and amounted to $23,092 for 
the third quarter and $69,882 for the nine months’ period of 1940. 
Shipments for the third quarter were 21.23% less than those for the third 
quarter of last year and for the first nine months 0.31% less than for the 
same period last year. The reduction in sales for the third quarter of this 
year as compared to the same quarter last year was principally due to a 
decline in student business. Owing to the uncertainty with regard to the 
possibility of young graduates being drafted, they have been reluctant to 
place their orders for new equipment. : 

At Sept. 30, 1940, current assets amounted to $2,428,856, which includes 
cash on hand or in banks of $1,122,462; current liabilities, including pro- 
vision for Federal and other taxes, amounted to $273,667, a ratio of ap- 
proximately 8.87 to 1.—-V. 151, p. 2204. 


Rochester Telephone Corp.-—Larnings— 
Period End. Sept.30— 1940 Month —_ 939 1940—9 Mos.—1939 





Operating revenues._._._.. $460,63 $452,470 $4,159,261 $3,975,748 
Uncollectible oper. rev. - 781 1,018 8,723 8,816 

Operating revenues... $459,853 $451,452 $4,150,538 $3,966,932 
Operating expenses - _ _ _ - 306,541 296 ,927 2,805,615 2,715,781 





~~ $153,312 $154,525 $1,344,923 $1,251,151 

68894 38:9 571.705 528/806 
$84,418 $95,615 $773,218 
57.908 69978 531.907 


Net oper. revenues - - - 
Operating taxes _______- 


Net oper. income. - -_- 
Net income - - - - 
—V.151. p. 1908. 


Royalty Depositor Corp. —Registers with SEC — 
See list given on first page of this department.—-V. 150, p. 4139. 


Ruberoid Co. (& Subs. )}—Larnings— 

Period End. Sept. 30— 1940—3 Mos.—1939 1940-—-9 Mos.—1939 
| » eae $5,288,523 $4,778,222 $12,956,901 $12,017,865 
Cost of goods sold, exps., 

deprec. & Fed. taxes, 


722,345 
492,008 





less other income - -. - 4,945,940 4,484,350 12,430.476 11,515,986 
Profit for period... _--. $342,583 $293 871 $526,425 $501,879 
x Earnings per share__ -- $0.86 $0.74 $1.32 $1.26 


x Based on 397,806 shares of capital stock outstanding. 

Note—Earni shown above include Ru id Co.'s equity in the earn- 
 - of Ruberoid Co., Ltd. (England) only to the extent of dividends re- 

ved from that company during the periods. 

Commenting on sales, profits and taxes in the quarterly report to stock- 
holders, Herbert Abraham, ident, states: 

“The volume of Ruberoid sales in the third quarter of this year—10.7% 
greater than in the corresponding three months of 1939 and substantially 
above any like period in the company's 54-year history—was due largely 
to two causes. 

“There was a continuance of the upward trend in private building that 
started earlier in the year, particularly in the low-cost private residential 
field; and in addition, sales were ey augmented by orders for 
materials used in connection with the national defense program. 

“Generally speaking, however, the bulk of the company's business con- 
tinued to be derived from private sources, based on the peace-time require- 
ments of the country: Statistics show a steadily increasing momentum 
in residential construction and FHA mortgage applications for new small 
homes are currently running 45% over last year. Another healthy sign 
has been the virtual absence of speculative buying, which has been so often 
in the past a source of unsound conditions in the trade. 

‘Net profits for the third quarter of 1940 kept pace with the increase in 
sales, aowtes a gain of 16.6% over the corresponding period of last year 
in the face of heavier tax burdens imposed by the new corporate tax law. 
Accordingty , during the third quarter in conformity with Ruberoid's estab- 
lished accounting procedure, $110,000 was set aside for anticipated Federal 
income and excess profits taxes before arriving at the net profits, compared 
with $48,000 during the third quarter of last year, an increase of 129%. 
In the first nine months of 1940 such tax deductions amounted to $146,100 
against $90,550 last year, an increase of 61%.'’"—-V. 151, p. 712. 


Russell Manufacturing Co., Middletown, Conn.— 


Stock Offering— 

Company is offering 18,496 shares of capital stock (no par) for subscri 
tion at $12.50 od share, pro rata, at the rate of one share for each 2 
shares of capital stock held, to stockholders of record Oct. 28. Transferable 
subscription warrants evidencing the subscription rights, but exercisable 
only in amounts calling for full shares of capital stock, will be issued to 
such stockholders. The subscription rights will ouee at Nov. 27. Stock 
subscribed for is payable at office of Hartford-Connecticut Trust Co., 
750 Main St., Hartford, Conn. 

Capitalization—Authorized capitalization consist of 100,000 shares (no 
par), of which 46,240 shares are issued and outstanding. 

History and Business—Company has been continuously in business duri 
@ period of 106 years. Company was incorp. under a special Act 
in May, 1834 by the General Assembly of the State of Connecticut, or- 

tion being effected on June 27, 1834, with a paid-in capital of $20,000. 
mpany is one of the | t producers of slide fastener tape (zipper tape), 
which tes 33.4% of its total sales volume. It is also a large 
producer of automotive friction materials which it markets both to car 
and truck manufacturers as original e ees and to the replacement 
trade through wholesale distributors and jobbers. These products include 
woven asbestos and molded clutch ae brake lining and other mis- 
cellaneous friction materials. These products approximate 31.7% of its 
its a — volume. eS b 
products manufact and sold by the company are high-speed 
woven endless belts used exclusively 4 many large ucers of heb-apeed 
equipment, woven cotton conveyor belting, and high-friction woven trans- 
ion belting, Venetian blind webbing, narrow elastic webbing, straps 
and strap webbing, army waist belts, waist belt webbing, cartri belts 
and other types of military webbing and accoutrement, broad elastic 
material, aero safety belts, shock rings, and other allied products used 
in the aero industry. 

Company's main plant is located in the South Farms section of the City 
of Middletown, Conn., and consists of 39 buildings, divided into two main 
groups. One group, containing 19 buildings of brick and one of steel and 
concrete construction, is devoted to the weaving of narrow elastic and 
non-elastic webbings, dye house, stock rooms, boiler house, and maintenance 
departments. The other group, containing 19 buildings, substantially all 
constructed of steel and concrete, is devoted to heavy cotton and as 
weaving, the weaving of white cotton belting, and the manufacture of 
endless belts, straps and automotive products. This main plant contains 
in the te approximately 463.486 square feet of floor space. Sub- 
stantially all of the concrete and steel buildings were erected during the 
last 25 years. Company also owns and operates a small pa mill 
located in Middletown, Conn. which is used for the goeduction of asbestos 
fibre board for automotive friction materials. This plant consists of five 
buildings of brick construction containing in the aggregate approximately 
36,388 square feet of floor space. 

Underwriting—U nder the terms of an agreement dated Oct. 17, 1940, 
between the company and the principal underwriters, Tobey & Co. and 
Aldrich & Co., company agreed that the underwriters shall have the right 
to purchase or find purchasers for the difference between 18,496 shares of 
capital stock now offered and the number of such shares which shall have 
been subscribed and paid for pursuant to the rights granted in the warrants, 
against the poymeet of $12.50 per share to the company by the under- 
writers. This right is granted for a period of 30 days commencing Nov. 28, 


1940, company retaining the right to extend such period. 
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Nov. 2, 1940 


Options—In accordance with the provisions of a contract dated Jan. 11, 
1946. George M. Williams, President, was given an option until Feb. 28, 
1943 to purchase from time to time 16,000 shares of the authorized capital 
stock of the company at $12.50 a share. This option was granted as 

art consideration of Mr. William's agreement to continue as Chairman, 
President and general manager. The contract, in effect, further provides 
that during the tarm thereof Mr. Williams shall be entitled to preemptive 
rights with respect to any additional shares which may be offered to stock- 
holders as though he were the owner of the 16,000 shares subject to the 
aforesaid option, whether or not he has then purchased any of such option 
shares, provided that such provision shall not apply to the first 16,000 
shares which may thereafter be offered to stockholders. 

Purpose—It is the present intention of the management to add ali of th® 
net proceeds from the proposed issue estimated to be $209,246, to it® 
working capital. 

Income Account for Stated Periods 
Dec. 1,'39 to —~—Years Ended Nov. 39 
1938 





1937 











May 31, '40 1939 
Gross sales, less allow- 

RE Eee $1,991,339 $3,462,944 $2,415,125 $%$3.331,865 
Cost of goods sold_----- 1,564,942 2,744,519 2,054,348 2,492,901 
Selling, general and ad- ; 

ministrative expenses _ 315.596 615,183 533 381 583.619 

Net operating profit_. $110,799 $103 ,242 loss$172 604 $255,344 
Other income-_-_-_..---.-- 18,809 30,386 20,248 7,046 

TE. ckctintinkiestes $129,608 $133 628 loss$152 356 $302 393 
Tota: deduc'ns from inc - 46,277 73 ,096 67 042 91,808 
Prov. for Fed'l inc. tax_- ae  . gue” ~~ Badtedkes Os ene 
Participation of manage- 7 

ment groupinnetinc. --.--- See. ->. -edenee 152,234 

Net income......... $71,331 $56,766 d2f$219,399 $58,350 


Balance Sheet May 31, 1940 

Assets—Cash on demand deposit and on hand, $66,732; notes and 
accounts receivable (net), $373,331; sundry notes and accounts receivable, 
$3,092: cash surrender vaiue of life insurance ey E $84,096: fire insurance 
claim. $53 ,u73; inventories, $801,793; investment (sub. company in process 
of liquidation) , $11,594; fixed assets (net), $821,724; unrestricted cash on 
demand deposit, $40,000; patents, trade marks and goodwill, $1; deferred 
charges, $14,096; total, $2,269,538. 

Liabiliiies—Notes pare. bank, $300,000; accounts and acceptances 
payable, trade, $247,944; accrued liabilities, $69,298; deferred credits, 
$81,372; capital stock (stated value $12.59 per share), $578,000: capitai 
=r $921,593; earned surplus. $71.331; total, $2,269,538.—V. 151, 
p. 1438. 


Rustless Iron & Steel Corp.—-7T0 Borrow— 

A special meeting of preferred stockholders will be held on Noy. 14 to 
consider authorizing the borrowing of $2,200,000 to be used to repay out- 
standing bank loans and provide for additional working capital.—V. 151, 
p. 2512. 


Rutland RR.—£arnings— 

















September— 1940 1939 1938 1937 
Gross from railway ----- $327,710 $337 ,200 $245,037 $295,742 
Net from railway ----- 58,089 97 ,558 def7 381 23,130 
Net ry. oper. income- - - 26,029 71,775 def37,902 1,168 

From Jan. 1— 

Gross from railway - ---- 2,659,318 2,533,870 2,160,999 2,699,783 
Net from railway ------ 183 ,440 203,307 def177,208 248,699 
Net ry. oper. income... def48,045 4,008 def447,659 50,003 
—V. 151, p. 2205. 

St. Augustine Gas Co.-—HLarnings— 

12 Mos.End. Sept. 30— 1940 1939 1935 1937 
Gross operating revenue $87,753 $81,662 $84 407 79,141 
Operating expenses _- _ - - 56,438 51,642 56,541 52,441 

Net oper. income - - - - $31,315 $30 .020 $27 866 $26,701 
Non-operating income_ - 25 703 760 

Gross income___-_.-.-- $31,340 $30 .7 23 $28 626 $27,101 
Interest deductions ___ - - 5,669 5,833 6,083 6,142 
Prov. for retirements & a 

replacements - - - __- _- 4,538 4,121 4,187 3,887 
Amort. of debt expense _ A ee: ees 

Net income. - --_---.. $21,083 $20,768 $18,355 $17 .082 
Divs. on pref. stock _ __- 4,344 4,34 4,344 4.656 

Net income after pref. 

dividends. _.._.__- $16,739 $16,424 $14,011 $12,426 
Divs. on common stock - 2,500 10,000 15,000 21,250 


Balance Sheet Sept. 30, 1940 
Assets—Property, plant and equipment, $485,908; investment in capita! 
stock of affiliated company, $270; cash, $12,446; accounts receivable (net), 
$16,547; merchandise, materials and supplies, $10,032; insurance deposits, 
$147; special deposit for 8% preferred cumulative capital stock called for 
redemption, $65,160; dstagawl charges, $5,668; total, $596,178. 
Liabilities—Long-term debt, $125,000; consumers’ meter and extension 
deposits, $4,871; accounts payable $2,039; accrued interest on long-term 
debt, $1,406; accrued interest on other debt, $2,019; accrued taxes, $7 ,960; 
accrued dividends on preferred stock, $1 086; other accrued liabilities, $60; 
reserves, 880; 8% cumulative preferred stock ($100 par, $54,300; 
commen oom (sim par), $277,100; earned surplus, $72,456; total, $596 ,- 
78.—V. y i 


St. Louis Brownsville & Mexico Ry. —Larnings— 


September — 1940 1939 1938 1937 
Gross from railway _- -_- $404 954 $349,731 $304 .746 $507 .309 
Net from railway - ~~ -_- 56,127 9.278 def30,.886 135,101 
Net ry. oper. income - - _ 28,104 def26 ,028 def58 ,783 112,912 

From Jan. 1— A 
Gross from railway -_- - - - 5,281,959 5,481,236 5,207 ,377 6.066 A495 
Net from railway - - - -_- 1,670,173 2,005 247 1,650,201 2.320.228 
Net ry. oper. income_-_ 1,139,279 1,396,637 1,037 ,977 1,740,328 


—V. 151, p. 1908. 


St. Louis-San Francisco Ry.—Earnings of System— 
Period End. Sept.30— _1940—Month—1939 1940—9 Mos.—1939 











Operating revenues - - _ _ - $4.038,120 $4,432,209 $34,576,468 $34,805,777 
Operating expenses - - - _ - 3,182,680 3.457,143 29,193,438 29,857,336 
Net ry. oper. income _ - - 569,91 678,967 2,375,248 1,762,270 
Net income - - - - - - - on ti 15,601 13,968 132,503 117,741 
Total income -- - ----- $585,519 $692,935 $2,507,751 $1,880,011 
Other deductions - --_--_-_ 6,825 7,682 62,656 62,665 
Bal. avail. for int.,&c. $578,694 $685,253 $2,445,095 $1,817,346 
Earnings of Company Only 
September— 1940 1939 1938 7 
Gross from railway -_-- $3.893.954 $4,286,253 $3,993,897 434,246,882 
Net from railway - ---__ 832,584 966 .966 759,389 741,650 
Net ry. oper. income - - 581,520 702 602 461,935 447 ,702 
From Jan. 1— 
Gross from railway __-_- 33,197,881 33,286,196 31,745,127 37.743,601 
Net from railway -- --_- 5,197,519 4,670.920 3,091,671 6,760,976 
Net ry. oper. income... 2,502,683 1,805,504 def26.610 4,724, 
—V. 151, p. 2056. 

St. Louis San Francisco & Texas Ry. —Earnings— 
September— 1940 1939 1938 1937 
Gross from railway-_--- $99,289 $108 .077 $112,458 $111,965 
Net from railway -----. 8,37 1,806 11,516 def2,174 
ne ry. pe. a. -. def23,579 def29,218 def22,548 def39,695 

rom Jan. 1— 
Gross from railway ----- 1,008,383 1,213,283 1,267,519 1,194,094 
Net from railway ------ 17, 249,959 277 569 194,085 
Net ry. oper. income... def174,923 def59,866 def68,140 def126,152 


—V. 151, p. 2056. 
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St. Louis Southwestern Ry. —/nterest — 

Interest due Nov. 1, 1940, on the first mortgage 4% gold bond certificates, 
due 1989, is being paid at office of Central Hanover Bank & Trust Co., 
New York. : 

Ecrnings for Sentember and Year to Date 

Period End. Sept.30— 1940—Month—1939 1940— 
Railway oper. revenues_ $1,653,203 $1,717,744 $14,721,998 $13.998.606 











Railway oper. expenses. 1,313,090 1,357,738 10,821,92 11,424,015 
Netrev.fromry.oper. $340,113 $260,006 $3,900,071 $2,574,682 
Railway tax accruals -___ 111,350 115,989 1,000,2&9 1,006,068 
Railway oper.income_ $228,762 $244,017 $2,899,782 $1,568,614 
Other ry. oper. income__ 23,556 27,611 205,179 247,860 
Totalry. oper.income $252,319 $271,628 $3,104,962 $1,816,474 
Deducts. from ry. oper. 
hin cx: ds: tease eae 113,779 123,300 1,380,198 1,430,137 





Net ry. oper. income. $138,539 $148,328 $1,724,763 $366 .337 
Non-operating income__ 5,266 4,664 61,652 62,958 








Gross income - - - - - - - - $143,806 $152,992 $1,786,416 $429,295 
Deducts. from gross inc - 249,979 264,852 2,357,589 2,409,108 
Net deficit.......... $106,173 $111,890 $571,174 $1,979,814 


—V. 151, p. 2056. 


San Antonio Public Service Co.—Earnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Moe BON 25 




















Operating revenues_____ $2,150,984 $2,021,732 $9,210,107 ,608 ,250 
General operating exps__ 1,007,970 977,124 4,474,658 4,203,695 
Maintenance _ _ _- eae 156,848 139,899 684,2 53,645 
Provision for deprecia’n_ 236 ,600 246,000 1,011,600 1,089,787 
Gen. & Fed. income taxes 321,800 247,350 1,194,400 988,000 

Net earns. from oper. $427,766 $411,359 $1,845,195 $1,773,124 
Other income (net)____-_ 1,75$ 2,004 10,987 5,217 

Net earnings._...__- $429 525 $413,363 $1,856,182 $1,798,341 
Int. on long-term debt __ 185,900 188,000 748,127 756,311 
General interest_______ 3,663 3,734 15,628 15,048 
Amort. of debt discount _ 30,271 30,958 121,138 125,315 
Tax on bond interest__-_ 235 492 1,660 3,778 
Miscellaneous deduc’nms, ___... 3. ee ye 14,000 

Net income._....._- $209 ,456 $190,179 $969 ,629 $883 ,890 


Bonds Called—- 

Company has called for redemption on Nov. 25, 1940, all of its out- 
standing Ist mtge. bonds, 4% series due 1963, at 105 and accrued interest. 
Payment will be made at the New York office of Bankers Trust Co., trustee. 

folders are advised that they may, at their option, present their bonds 
for payment immediately and receive the full redemption price with interest 
to the date of redemption.—V. 151, p. 2512. 


San Antonio Uvalde & Gulf RR.—Larninas — 


September— 1940 1939 1938 1937 
Gross from railway ____-_ $95,638 $127 603 $84 683 $104,090 
Net from railway - - - -_- def4 745 29,138 def724 6,962 
Net ry. oper. income___ def31,949 def585 def27,900 def21,478 

From Jan. 1— 

Gross from railway_-_-_-- 901,046 1,032,198 859,219 948 579 
Net from railway - 97,043 def92,423 526 


Diane 3,390 91,! 
Net ry. oper. income_-. def269,708 def181,510 def376,499 def182,190 


—V. 151. p. 1909. 


San Diego Gas & Electric Co. —7 '4-Cent Common Div.— 

Directors have declared a dividend of 71% cents share on the common 
stock, payable Oct. 31 to holders of record Sept. 30. This dividend is for 
the month of September. 

Present dividend marks increase in rate to annual basis equal to 9% on the 
new $10 par common which resulted from reclassification of the former 
$100 par common earlier this month. For several years the company had 
been paying monthly dividends equal on annual basis to 8%. 

Standard Gas & Electric Co., which heretofore has owned 99.07% of the 
common stock of San Diego Gas & Electric Co., is offering such stock to 
holders of its notes and debentures on basis of 58 shares of $10 par common 
for each $1,000 principal amount of notes or debentures. 

The exchange offer has been extended to Nov. 30, 1940.—V. 151, p. 2205. 


Savannah Gas Co.—Furnings— 




















12 Mos. End. Sept. 30 1940 1939 1938 1937 
Gross oper. revenues... $563,834 $520,609 $518,481 $483,899 
18) SS Abbe ehnitine 205,611 176,286 191,277 211,868 

aintenance _-_______-- 21,655 21,305 24,925 22,659 
Taxes, local, State & Fed 90,111 93 362 85,571 60,109 

Net oper. income_.._. $246,458 $229,656 $216,707 $189,263 
Non-operating income- - 540 8,844 8,636 4,270 

Gross income_-_-_._.-- $246,998 $238,501 $225,343 $193,533 
Int. on long-term debt_ 41,254 41,839 42,424 43 ,009 
Interest on other debt-_- 1,052 921 1,746 1,699 
Prov. for retirements and 

replacements - - -___-- 46,005 41,168 37 ,293 35,409 
Amort.of debt disc.& exp 3,322 3,421 3,521 3,620 

Net income__....... $155,364 $151,152 $140,359 $109,796 
Preferred dividends- ---. 28 ,068 28,163 28,284 28,284 

Net inc. after pref.divs $127,296 $122,989 $112,076 $81,513 
Divs. on common stock- 154,000 105,000 133 ,000 70,000 

Balance Sheet Sept. 30, 1940 
$3,206,861; investment in 


mi ry PP ie plant and equipment, 
capital stock of affiliated company, $1,680; cash, $8,835: special deposit, 
$1,205; accounts receivable (net), $64,067; merchandise, materials and 
supplies, $42,780; insurance deposits, $478: deferred charges, $45,928: 
total, $3,371,834. ‘ 
Liabilities—Long-term debt, $875,000: consumers’ meter and extension 
deposits, $13,794; notes payable, bank, $5,000; accounts payable, $42,255; 
accrued interest on long-term debt, $6,142; accrued interest on other debt, 
$1,380; accrued taxes, $21,241; accrued dividends on peered stock, $2,338; 
other accrued liabilities, $822; unadjusted credits, $2,371; reserves, $556,718: 
7% cum. pref. stock ($25 par) , $400,725; common stock ($25 par), $1,400,- 
; earned surplus, $44,048; total, $3,371,834.—V. 151, p. 860. 


Scudder, Stevens & Clark Fund, Inc.—Registers as 
“Investment Counsel’’— 

This company is registering under the Investment Company Act of 1940 
as an ‘‘investment counsel’’ type of fund; that is, its shares are offered direct 
to investors without commissions or underwriting expense, and all of the 
directors, with the exception of Robert H. Gardiner, President of the 
Fiduciary Trust Co. of Boston, are identified with the management firm. 

Total assets were $11,306,411, at market, as of Sept. 30, 1940, and 
shares outstanding had increased to 141,623 from 135,287 a year ago, 
according to James N. White, President. Cash, bonds and preferred stocks 
constituted over 50% of total assets, the balance consisting of common 
stocks. Dividends and interest received for the nine months amounted to 
$2.47 per share, as against $2.23 share in the corresponding period of 
last year. Net asset value per share as of Sept. 30, 1940, was $79.83 
compared with $85.75 on Dec. 31, 1939.—V. 151, p. 1156. 


Seaboard Air Line Ry.— Equipment Trust Certificates— 

The Interstate Commerce Commission on Oct. 18 authorized the re- 
ceivers to assume obligation and liability in respect of not exceeding $1 .,- 
120,000 equipment trust certificates, series II, to be issued by the Girard 
Trust Co., as trustee, and sold at par and accrued dividends to the Re- 
construction Finance Corporation, in connection with the procurement of 
certain equipment. 

The Commission at same time approved the purchase and guaranty of 
the certificates by the RFC. 


The Commercial & Financial Chronicle 
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Earnings for September and Year to Date 


September— 1940 1939 1938 1937 
Gross from railway. -- $3,445,477 $3,195,955 $2,879,230 $2,973,255 
Net from railway __ ---- 348,592 348,225 195,752 294,151 
Net ry. oper. income- -- 78,749 112,442 def38,658 57,218 

From Jan. 1— 

Gross from railway -- --- 34,956,431 32,093,946 29,336,272 31,983,691 
Net from railway - - ---- 5,739,871 5,105,646 4,016,356 6,374,183 
Net ry. oper. income... 2,209,602 1,709,073 716,559 3,196,402 


—V. 151, p. 2205. 
Sears, Roebuck & Co.—FErtra Dividend— 


Directors have declared an extra dividend of $1.25 per share in addition 
to the regular quarterly dividend of 75 cents per share on the common stock, 
both payable Dec. 10 to holders of record Nov. 8. Similar amount was 
paid on Dec. 10, 1939 and an extra of $2.50 was paid in December of 1938. 

Listing— 

The New York Stock Exchange has authorized the listing of 125,000 
additional shares of capital stock (no par) on official notice of issuance in 
accordance with the terms of stock purchase plan IV, making the total 
number of shares applied for 5,919,234. 

Stockholders at their meeti held April 29, 1940, consented to and 
approved stock purchase plan (Plan IV) authoriziig the directors to grant 
from time to time to employees of the company and its subsidiaries (in- 
cluding officers whether or not directors of the company) privileges to pur- 
chase an aggregate of 125,000 shares of capital stock at the price of $60 
per share.—-V. 151, p. 2205. 


Securities Investment Co. of St. Louis—Frtra Div.— 

Directors have declared an extra dividend of 50 cents per share on the 
common stock, no par value, payable Nov. 1 to holders of record Oct. 26. 
Extra of 25 cents in addition to r lar quarterly dividend of 50 cents were 
paid on Oct. 1, last.—V. 151, p. 2205. 


Shawmut Association —Larnings— 














9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Interest and dividends.. $203,704 $183,234 $157,528 $253,050 
Adminis. expenses _ _ _ _ _ 27,829 26,090 26,766 31,091 
Federal capital stock tax 26,595 z8,195 4,415 7,792 

Balance surplus. -- - -- $169,280 $148,949 $126,347 $214,167 
Previous surplus - - _ ~~ -- 2,117,885 2,126,556 2,133,877 2,783,005 

Total surplus------_- $2,287,165 $2,275,505 $2,260.22 $2,997,172 
Profit on securities sold, aCr43,54& aCrs7,645 Cr12,.539 xCr171,686 
Dividends paid _----_---- 116,984 117,119 117,580 199,965 
Amt. necessary to adjust 

I ee ek ee ‘ yCr5,707 y4162,181 
Treasury shs. purchased  -—--_- .- 12,563 Sear \batwan 


Inc. due to restating the 
bk. amts. of bankstks. Cr&6,444 


Surplus, Sept. 30_-.- $2,300,173 $2,233,468 $2,138,415 $2,506,712 

x Less $59,665 income tax applicable thereto (including estimate for 
surtax on undistributed profits), and less $24,500 reserve for management 
pareics ation. Amount necessary to adjust stock in seven suburtan 

anks from original cost, as previously shown on books, to net asset value 
of the shares as shown by statements of condition of the banks June 30, 
1937. z Includes $4,397 ($3,747 in 1939) for Federal capital stock tax, 
$1,800 ($4,043 in 1939) for Federal income tax opaccalve to interest and 
dividends and $398 ($405 in 1939) for tax on dividends paid at source. 
a Less $15,300 ($18,900 in 1939) income tax applicable thereto and less 
$4,900 ($9,100 in 1939) reserve for management participation. 


Balance Sheet Sept. 30 








Assets— 1940 1939 Liabilities— 1940 1939 
co RS ee $569,879 $473,791|z Accrued taxes... $25,000 $34,450 
Invest. in shares of y Capital stock... 5,000,000 5,000,000 

affiliated banks. 1,668,942 1,591,238) Capital surplus... 2,300,173 2,233,468 
Accr'd int. receiv. } 33,644 38,963 | Unrealized deprec. 

Notes receivable _ { of securities... Dr778,592 Dr65,473 
x Securities... .- 4,274,116 5,098,453 
Ts x ctteees $6,546,581 $7,202,445| Total........- $6,546,581 $7,202,445 


x Cost $5,052,708 ($5,163,926 in 1939). y Represented by shares 
having no par value. z Reserved for taxes, $20,100 ($25,350 in 1939), 
we age management participation in earnings $4,900 ($9,100 in 1939) .— 

. 151, p. 1290. 


Sierra Pacific Power Co.—Plans Private Bond Sale— 

The company is negotiating with insurance companies for the private 
sale of about $3,000,000 30-year first mortgage bonds, bearing interest not 
exceeding 34% a year. Proceeds would be used to refund $2,173,000 of 
5%% and 5% bonds, repay bank loans and a property purchase obligation, 
provide for new construction, and reimburse company's treasury for ex- 
penditures. 

A special meeting of stockholders has been called for Nov. 15 at Portland, 
Me., to authorize the company to create a mortgage permitting issuance of 
up to $4,000,000 of new bonds. 

In a .etter to stockholders, the directors state that on Sept. 1, 1940, a 
1% reduction in the redemption price of the company’s Ist mtge. & ref. 
bonds, series A, became effective so that the nee series A 5% bonds 
and series B 54% bonds can be redeemed at 104 and 102, sempenlvey - 

“Company” says the letter, ‘‘is now in a position to proceed with the 
program under most favorable money market conditions and its repre- 
sentatives have entered into negotiations with certain insurance companies 
for a private sale of new issue of first mortgage bonds. In view of company’s 
earning power and strong financial condition, it is believed that first mtge. 
bonds, bearing an interest rate of not exceeding 34% payable in 30 years, 
can be sold by the company on a favorable basis, effecting a substantial 
reduction in interest charges. The proceeds will be used to: 

(1) redeem outstanding first mortgage and refunding bonds, series A 5% 
due 1960, of $1,400,000 principal amount and series B 544%, due 1957, of 
$773,000 principal amount, at an ate cost of $2,244,460; (2) retire a 
property purchase obligation of $: 9.428: (3) retire bank loans now out- 
standing of $350,000; (4) provide for the construction of abnormal ad- 
ditions and improvements to the company's water department properties 
estimated to cost $150,000; (5) reimburse the company for earnings re- 
invested in property and provide additional working — 

“While it is onsite to issue additional bonds under the present mortgage, 
with certain modifications, without the approval of the stockholders, it 
seems desirable to create a new mortgage which will comply with the re- 
quirements of the trust indenture Act of 1939 and include other provisions 
deemed necessary to satisfy the requirements of the bond purchasers. The 
new mortgage will provide for the issuance of $4,000,000 of first mortgage 
bonds against the property owned on Oct. 31, 1940, although it will not be 
necessary to seli more than $3,000,000 thereof for the above program. 

“It is obvious that this refinancing plan is beneficial to stockholders as it 
reduces interest charges and improves the credit of the company.’’—V. 


151, p. 2513. 
Simonds Saw & Steel Co. (& Subs. )- —-Harnings— 











9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Gross sales less disc’ts-- $7,944,782 $6,144,529 $4,503,342 $8,281,085 
Cost of goods sold _----- 4,729,683 4,066,316 3,151,084 4,656,174 

ross profit......-.-- $3,215,100 $2,078,213 $1,352,258 $3,624,911 
Belling apenees awesess 1,061,603 952,328 769,125 1,100,123 
Gen. & admin. expenses _ 444,988 337 .597 282,925 457,112 
Bad debts writ. off (net) 6.076 7.064 8.869 7.968 
tions $1,702,433 $781,224 $291,338 $2,059,708 

+) + >free ° 20,510 : 17 ,679 12,934 36,710 


Other income... -....-.-.-- 














tal profit........- $1,722,942 $798,903 $304,273 $2,096,418 
Osher aieouma.+ 1... .-- ‘13\425 «112.832 28,612 22,313 
Fed. & Can. inc. taxes... x606€,930 82,500 57 ,094 305,621 
Fed. excess-profits tax - - ee: o omeeno” b+ “eomene 38,837 
pS eee ee ooms _eene- ila _ 164 ,236 
Consol. net income... $1,102,587 $603,572 $218,566 $1,565,411 
Common dividends..... 695.860 347,900 199:400 588.905 


x Includes excess-profits tax. 
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Consolidated Balance Sheet Sept. 30 











1940 1939 1940 1939 
Assets— $ 8 LAabiltties— s s 

GN dics ccmane 2,893,527 2,517,560/ Ace’ts pay., trade. 268,635 222,514 

Acc’ts & notes rec. 1,279,993 1,023,204) Accr. Fed., State, 

Inventories, not in Can. & local tax 851,282 339,680 
excess of cost or Accrued payrolis-. 136,108 x 
a 3,017,647 2,883,602 | Other accr. liabils. 8,429 14,773 

Cash surrender val. Prov.tor add'l staff 
of life insurance compensation - - 141,360 104,800 
policies. ....... 8,587 74,547 | Serial notes pay... ----... f 

Prepayments -.-.-- 120,640 120,295| Res. for uninsured 

Notes & accr. res. losses under State 
not current-.-- 32,855 33,415| of N.Y. Workm. 

Investments_.-.-_-- 165,002 182,716 Comp. law_-.--- 38,000 38 ,000 

Fe astcansecud 24,785,646 x4,743,177| Res. for fluctuat’n -.-.--- y2,640 

Capital stock. ..--. 2,982,000 2,982,000 
Consolidated surp. 7,948,082 7,189,879 
0 ae 12,373,807 11,678,617" Total........<.- 12,373,897 11,578,517 


y Reserve for fluctuation 


x After reserve for obsolescence of $592,601. 
z att reserves for 


in English exchange of unconsolidated subsidiary 


























depreciation and obsolescence of $4,900,946.—V. 151, p. 2513. 

Skelly Oil Co.—Zarnings— 

Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
SSS amas $8,526,118 $8,791,170 $25. 141,452 $24,386,713 
Costs, exp & ord.tax... 6,465,343 7,034,015 18,854,659 19,256,734 
© Operating profit... $2,000.75 $1,757,154 $6,286,793 $5,129,970 
Other income.......--- 273,858 267 .564 675,069 

Total income .-_..-.--. $2,334,633 $2,024,718 $6,962,245 $5,805,048 
Non-oper. charges - ---~- 63,005 52,783 139,270 148,862 
one eae 112,720 95,893 353,820 310,624 
Deprec., deplet., &c____ 1,357.465 1,178,216 3,934,050 3,789,617 
Federal income taxes---_ 94,500 85,500 83,200 189,700 

64, $706,943 $609,327 $2,251,905 $1,366,246 
Earns .per sh.on com.stk. $0.71 $0.52 $2.13 $1.08 

Earnings for 12 “oY Ended Sept 30 
1940 939 1938 1937 
ee 3,861,920 $32, 1999, 655 $37. 435,696 $41,225,823 
Cost, exp. & ord. tax... 25,516, 253 26,493,870 27.004.018 26.114.376 
Operating profit... __ $5.345. 637 $6,078,785 $10,431,678 $15,111,447 
Other income. .......-- 42,680 1,107,814 979,608 1,139,165 

Total income._.....- $9,288,317 $7,186,599 $11,411,286 $16,250,612 
Non-oper. charges... .-~ 96,874 297 ,582 309,394 376,219 
EPP Re 452,713 423 ,230 453,619 466 ,032 
Deprec., depletion,&c.. 5,195,888 4,256,909 596,745 7,755,335 
Federal income taxes. -- 196,400 166,000 Cr63 ,300 965,400 

PI ice dkki awn $3,246,442 $2,042,878 $3,114,828 $6,687,626 
Loss applicable to minor- 

Pe Sib bhieacadeda bebece cashes “"° cnbtiee 1,803 

Net income. ........ $3,246,442 $2,042,878 $3,114,828 $6,685,823 
Earns. per sh. on com_-.-_ $3 04 $1.67 $2.73 $6.25 


Note—The provision for income taxes includes provision for Federal 
normal income tax at the rate im by the Second Revenue Act of 1940, 
but does not include provision for excess-profits tax, if any, under that 
Act.—V. 151, p. 2513. 


Smith Agricultural Chemical Co.—Pays 75-Cent Div.— 

# Company paid a dividend of 75 cents per share on the common stock, 

no par value, on Oct. 29 to holders of record Oct. 25. This compares with 

25 cents paid on Aug. 1, May 1 and Feb. 1, last; $1 paid on Aug. 1, 1939; 

‘4 as -. — ¢", ge $1 on Aug. 1, 1938 ‘and 25 cents on May 1 and on 
9 —_ 150, Pp 


Socony-Vacuum Oil Co., Inc.—-New Unit Oraanized— 
Company has organized the Socony-Vacuum Oil Co. of Canada, Ltd., which 
through an arrangement with Imperial Oil, wt’ will manufacture and 
wholesale lubricating oils in the Dominion. H. Correa heads the new 
+s ny cuapeay as President, and J. R. we Briggs is Vice-President .— 
p 


Sonotone Corp.—Larnings— 


9 Mos. End. Sept.30— 1940 1939 1938 1937 
RII sisi im wha cine $178, x74 $156,953 $160,542 $166,327 
arns. per share on com_ $0.2 $0.19 $0.20 $0.21 


t After all charges, including Soactihen for normal Federal income taxes. 


New Director— 


The election of King Cooper, Vice-President and General Sales Manager 

of Sonotone Corp., Elmsford, N. Y., to the board of directors of the com- 

any was announced on Oct. 25 by Charles P. vreen Chairman of the 
rd, and Dean Babbitt, President.—V. 151, p. 1910 


South Carolina Electric & Gas Co.—Earnings— 














12 Months Ended Sept. 30— 1940 1939 
Total operating revenues._................-..-. $4,902,811 $4,190,913 
ST 66 dbcintiitutns makeedael badgelblinac.edte 1,972,885 1,760,897 

TEL LENS GR SERN, Go 5,768 4,770 
Provision for retiremente................--sc- 128) 647,789 
I ED so ha ok lin ie el 148,530 " 
Ph. <a5 ceitnintdedterhdieunedrednats ahead x 573,889 

I ee as nan eam $1,034,437 $943 ,067 
I i516 ik dad ox ot esDirstin oe bxvains & nse hd estbs chins 14,393 43, 

EE EEE A LR EE 1,048, . 
Interest on long-term debt_.........._.._.-.__- ° 400,211 #008 35 
Is 5 te co as cties deisaldindics detec nadit th Deetn- ocean af be 114,187 144,029 
Amortization of debt discount and expense--_-- _ - 54,839 56,580 
Interest charged to construction______..__.____- Cr3 340 Cr510 

LET EOS et COE Noe es 83 93: 3 
Dividends on $6 prior preferred stock..._.....__- $85 OOD $730;000 

RK intientwad hab Geiabndbeteed einammii $233 ,933 $133,099 


—V. isl. Pp. 566. 


South Carolina Power Co.—Farnings— 
Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 











Gross revenue____._.... $335,809 $304,253 $3,874,127 ,544,893 
Operating expenses.--. 162.594 132°155 1'855°189 °1.552'824 

REE th jist tn dette tectiicetnn oo 57 ,807 47 ‘026 591,456 527, 
Provision for deprec__._ 31,250 31,250 375,000 383,752 

Gross income________ $84,158 93 822 1,052,48 é A 
Int. and other deduct'ns 55,202 $34 ,619 ’ 675004 = 870.375 

Net income... ...... $28 .956 9,202 ° 
Divs. on pref. stock. ___ 14,286 ss .286 S71 338 er tts 
eis $14,670 $24,916 $205,950 $239,224 


Balance... --- 
—V. 151, p. 2057. 
Southeastern Electric & Gas Co.—To Merge Subsidiary 


A hearing has been set for Nov. 7, at the Securities and E Com- 
mission’s Washington offices, on the application (File 54- Pay yp te 
and its wholly-owned subsidiary, Eastern Power Co., regarding the merger 


of the subsidiary into the ) Rowen company. 


Southeastern is to uire all the assets and assume all of Se — 


—y yon, of the subsidiary 
$125,000.—V. is Dp. pid 


,» which on July 31, “7040. Sumer to 
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Southern California Edison Co., Led. carnage — 





Nov. 2, 1940 


Period End. Sept.30— 1940—3 Mos.—1939 940—12 Mos.—1939 

















Electric lighting rev_-._. $5,010,108 $4. 840,011 $21 296 944 $20,923 ,257 
Electric power revenue__ 7,368,898 7,516,797 23,818,026 23,278,058 
Miscellaneous revenue _- 245 057 1334. 482 1.001.454 964, 
Total oper. revenue -_$12,624,063 $12,591,290 $46,116,424 $45,166,261 
Production expense - -__ 781,556 659,339 2,601,784 1,989,862 
Transmission expense - - 189,577 157 ,641 717,088 626 499 
Distribution expense -- 666,744 587.264 2,921,538 2,760,938 
Commercial expense - - _ 672,406 694,471 2.730.538 2,705,148 
Adminis. & gen. expense £17,208 559 ,903 2,325,017 2,160,0 
Rs «> citi times thminlans ache 1,536 ,020 1 493. 175 6,128,395 5,818,832 
Prov. for Fed. inc. tax _-_ 957 ,000 9/999 2,821,000 1,843 877 
Prov. for ——_ . 2,082,970 2, Ore. 563 7,609,210 7,231,912 
Rent for lease of oper. 
prove xrty—Vernon _- - 71,947 71,836 288,698 292.07 
Prov. for empl's bonus - 119,000 150,000 Cr112,000 438,000 
Net oper. revenue___. $5,029, os $5,594,099 $18,085,157 $19.299,057 
Net non-oper. revenue- 24,1 30.507 456 397 165,791 
Net earnings - er $5 .053 ./87 $5,624,606 $18,541,554 $19,464,848 
I & ort. oO ebt 
"ahaa. -2...a ce. 1,518,101 1,674,327 6.453.414 6,566,886 
Balance for dividends - $3 .535.608 $3 950,278 $12,088,140 $12,897,961 
Preferred dividends__.. 1,255,409 1,256,428 5,087 .978 5,063 3 
Common dividends ._ - - - - 1.193.478 1,193 474 6,046 ,004 5 568 .564 
Remainder - _..- $1,085,798 $1,500,376 $954,157 %2,266,034 
Earned per sh. on com. : 
‘moe *k outstanding -_ $0.71 $0.85 $2.19 $2.46 


~—V. 151, p. 2014. 


Southern California Gas Co.—Merger Disapproved— 
The California Railroad Commission has denied without prejudice the 
application of Southern California Gas Co., Southern Counties Gas Co., and 
Santa Maria Gas Co., subsidiaries of Pacific Lighting Co. to carry out a 
roposed merger. ‘The Commission's decision was that companies at a 
a in Los Angeles Oct. 25 failed to make a proper showing of what the 
results - of the consolidation would be from a public standpoint.—V. 151, 


p. 2057 
Setahenth Colorado Power Co.—Larnings— 








Years Ended Sept. 30— 1940 1939 
CREE SOUND ov wo ndesdédpestiessnebsadss $2,406,329 $2,401,985 
GE, gternty cad aochenachundechucveasd ee 871,769 864,547 
Maintenance and repairs._.__._....--.-.-------- 127,611 ise 156 
Appropriation for retirement reserve____....---- 300,000 00,000 
PE PEI FED SER gt ETI RES 347 ,275 319; 366 
Provision for Federal and State income taxes__-.--__ 9,775 65,785 

Te Be DEES. dnccscnreadcadseacesan $679,900 $729,131 
Cee 2 "cn adubbbtensteseedénnesa 2, 674 1,746 

I ee eal $682 57 4 $730,877 
SS I al SE i i Pe Sr OS 409 ,698 409 ,698 
Amortization of debt discount and expense__-_-__--_ 34,174 34 174 
Pn SaaS ae 6 a 9,939 11,750 
Interest charged to construction____...... ~~~ Cr718 Cr350 
Miscellaneous deductions___......------ aot 6,318 4,111 

I I EL ed oe @aked «us $223 .163 $271 493 
Surplus beginning of period______._------ ol cat 172,947 75,825 
Miscellaneous credits (met)......-..--- eaéaeiak 1,391 oes 

Ce ee ee. aren $397. 501 $347 318 
Dividends on preferred stock. _._.......-..----- 70,064 170,064 
DEMON GH CIP bins cansiccacswebsws. . ddeete 4,307 

Earned surplus, end of period__._._...----.--- $227 ,437 $172,947 


—V. 151, p. 2057. 


Southern Indiana Gas & Electric Co.---Harnings— 
Period End. Sept. 30— 1000 ee ieee 1940—12 Mos.—1939 














Gross revenue____.---- 8,328 $336,464 $4,618,349 $4,204,784 
Operating expenses ---- 134. 881 128,270 1,846,103 1,680,375 
, eee ees 81,894 61.991 "881.870 ‘644 443 
Provision for deprec. and 

amortization -....--- 50,181 49,454 594,179 549,614 

Gross income. ---. - - - $91,372 $96,747 $1 .296,197 $1,330,352 
Int. and other deduct'ns 32,275 32,859 390,125 392,940 

OS ae $59,097 $63 888 $906 ,072 $937 .413 
Divs. on pref. stock - _ - 34,358 34,358 412,296 412,296 
Amortization of preferred 

stock expense. --- - -- 10,848 10,848 130,181 130,181 

Balance. _ . -- eas $13,890 $18,682 $363 595 $394 ,936 
—V. 151, p. 2057. 


Southern New England Telephone Co. —£arnings — 
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939 
Operating revenues__._ $1 silat 487 $1,630,235 $15,124,231 $14,154, 050 

Uncollectible oper. rev_- 2,000 ,000 20 0,500 31,50) 











Operating revenues__ $i. 737,487 $1,627,235 $15,103,73 31 $14,122,550 
Operating expenses _ - - - - 1,129,970 1,691,705 10,339,25 9,850 334 
Net operatingrevenues $607,517 $535,530 $4,764,480 $4,272,216 
Operating taxes__...--_- a207.192 152.857 a$1,480,287 1,251,240 

Net oper. income__-. $400,325 $382,663 $3,284,193 $3,020,976 
Net income........... 325,577 308,353 2.660.089 2,358,038 


a Tax accrual for September includes one-fourth of the increase in taxes 
for the first eight months of the year imposed by the Second Revenue Act 
of 1940.—V. 151, p. 2207. 


Southern Pacific SS. Lines —Farnings — 


September— 1940 1939 1938 1937 
Gross from railway -- -. - $739,927 $680,878 $487,084 $616,123 
Net from railway------ 32,937 79,226 16,967 def36.794 
Net ry. oper. income--_- 8,645 59,521 2.877 def56 568 

From Jan. 1— 

Gross from railway --_. 6,823 .527 5.423.672 4,877,402 5, 788. 831 
Net from railway -----_. 528,449 384,385 85.780 185.909 
Net ry. oper. esme. . : 301,887 231.108 def53,065  def23,441 


—V. 151, p. 2058 


Southern Ry.—Equipment Trust Certificates — 
The Interstate Commerce mmission on Oct. 24 authorized the com- 
300.0 to assume obligation and liability in respect of not exceeding $7,- 
as 7 1%% serial equipment-trust certificates, series GG to be issued by 
Morgan & Co., Inc., as trustee, and sold at 100.568 and accrued 
dividense in connection with the procurement of certain equipment. 


Earnings for September and Year to Date 
(Includes Northern Alabama Ry.) 


September— ¢ 1939 
Ce i, 6655 b0 dwn dbitincbbacsen $8.9) 5,228 $9,143,496 
I 8 ons ek ne edbobavecoy cathilague 2.876.258 3,319,783 
Net railway operating SS eee eee 1,955,821 2,419,386 

From Jan. 
nn ones aieebtawstcimeis as 76,088,246 71,783,471 
<< t “eee Snatyin heii te ibaa 21,966,328 21,323,764 
Net railway operating income - ----............-- 13,462,830 13,329,307 

—Third Week of Oct — —Jen. 1 to Oct. = 


1940 1939 
ross earnings (est.).... $2,945,136 $3,012,786 $110133. 355 $104843 687 
an 151, p. 2514. 
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Southwestern Associated Telephone Co.—£arnings— 
Period End. Sept. 30— 1940 Month—1939 1940—9 Mos.—1939 
_ $i 











Operating revenues._._._. $130,097 69,431 $1,070,928 $9£9,962 
Uncollectible oper. rev_ 300 300 2,700 400 
Operating revenues__ $129,797 $109,131 $1,068,228 $957 .502 
Operating expenses _-_ _- 77,888 66,569 648,813 590,714 
Net oper. revenues __ $51,909 $42,562 $419,415 $366,788 
Operating taxes______- 17,172 10,842 114.253 91.357 
Net oper. income-.--- $34,737 $31,720 $305,L62 $275,431 


—V. 151, p. 1912. 


Southwestern Bell Telephone Co.—£arnings— 

9 Mos. End. Sept.30— _ 1940 1939 1938 1937 
Total revenues_______ x$72 ,632,857x$69 ,076,768x$65,597 657 $64,392,295 
Expenses, incl. taxes___ 56,605,607 53,275,383 50.975.855 49,316,337 








ae is F 2,287,119 2,335,514 1,789,732 1,553,349 
ok. ier $13,740,131 $13,465,871 $12,532,070 $13,522,609 
PED dv ctencens< 11,677,500 11,677,500 12,567,075 12,388,739 
GREE. «ign cenntén $2,062,631 $1,788,371 $264,995 $1,133,870 


x Includes $210,810 in 1940, $48,705 in 1939 and $21,775 in 1938, esti- 
mated amount which may be refunded in whole or in part in the event of 
adverse rate decisions.—V. 151, p. 2208. 


Southwestern Development Co.—WNote Issue Approved 
—To Acquire Debentures of Pipeline Company — 


The Securities and Exchange Commission on Oct. 28 approved a declara- 
tion filed by the company regarding the acquisition of securities to be issued 
by Natural Gas Pipeline Co. of America, and the issue and sale to Guaranty 
Trust Co. of New York of a note, or notes, the proceeds of which are to be 
used to acquire such securities. 

(Colo.) proposes: 


Southwestern Development Co. 

(a) To acquire, on or before Noy. 1, 1940, at face value plus accrued int. 
to date of payment, not less than $800,000 nor more than $1,100,000 of an 
egeregate of $6,000,000 6% debentures due 1946, to be issued by Natural 

as Pipeline Co. of America, a non-utility subsidiary of Southwestern 
Development Co., the debentures being offered by the issuing company to 
its pregene stockholders in ewe to their stock ownership: 

(6) To acquire, with each. $1,000 of such debentures without additional 
cost, a non-assignable stock subsctiption warrant entitling Southwestern 
to purchase 200 shares of the capital stock of Natural Gas Pipeline Co. 
at a price of $2 per share: and 

(c) To issue and sell on or before April 30, 1941, to Guaranty Trust Co., 
a 3% collateral note, or notes, payable July 1, 1945, in an aggregate prin- 
cipal amount sufficient to cover the full purchase price (not to exceed 
$1,100,000) of said debentures (and stock warrants), such note, or notes, 
being issued pursuant to an amended loan agreement with the Guaranty 
Trust Co., which provides, among other things, that (1) the borrower 
may pay all or any portion of the notes prior to maturity without premium 
or penalty, (2) the interest is to be reduced in the event payment is made 
upon the note, or notes, within two years; and (3) the debentures are to be 
delivered to Guaranty Trust Co. as equal and ratable security for the note, 
or notes, here concerned and notes heretofore executed and delivered under 
said loan agreement (the issue and sale of the outstanding notes having been 
heretofore considered by this Commission) . 

The purposes of the proposed transaction are to provide, in part, funds 
to be used by Natural Gas Pipeline Co. in extending its main natural gas 
Gpetae system from a point in Illinois to a point hear the city of Milwaukee, 

is., and to construct other branch lines. Actual construction work on 
this extension was commenced in the early part of September, 1940. As of 
Sept. 1, 1940, $3,865,000 of the total issue of debentures had been acquired 
by stockholders of Natural Gas Pipeline Co. 

The stockholders and the approximate percentage of total shares of 
Natural Gas Pipeline Co. of America held, are as follows: Cities Service 
Co., 26.7%; Columbian Carbon Co., 2.5%; Commonwealth Edison Co , 
1.0%; Peoples Gas Subsidiary Corp., 21.3%; Public Service Co. of Nor. Ill , 
4.3%; Southwestern Development Co., 13.3%; Standard Oil Co. (N. J.), 
13.3%; The Texas Corp., 17.6% .—V. 151, p. 2514. 


Southwestern Light & Power Co.—TZo Dissolve and 
Merge with Parent— 


A declaration (File No. 70-178) and application have been filed with the 
Securities and Exchange Commission, pursuant to the Public Utility 
Holding Company Act of 1935 by Public Service Co. of Oklahoma and 
Southwestern Light & Power Co. 

Southwestern proposes to dissolve and to transfer and convey to its 
parent, Public Service Co. of Okla. (subsidiary of The Middle West Corp.), 
in liquidation of all shares of the capital stock of Southwestern then owned 
by Oklahoma, all the utility assets and other assets of every kind and 
nature of Southwestern and Oklahoma proposes to acquire all such assets. 
For the purpose of effecting this principal transaction, Oklahoma proposes: 

(a)To assume the due and punctual payment of the principal of and the 
interest on $6,750,000 first mortgage bonds, series A, 3% %, due Dee, 1, 
1969, of Southwestern. 

(b) To acquire from Middle West Corp. 10,657 shares of $6 preferred 
stock of Southwestern now owned by Middle West Corp. and to issue and 
deliver in exchange therefor 10,657 shares of 5% prior lien stock of Okla- 
homa (par $100), provided, however, that, in case the redemption and 
retirement of substantially all outstanding 7 % prior lien stock anda 6% prior 
lien stock of Oklahoma should be provided for through a refunding oper- 
ation consummated on or about the date of the acquisition by Oklahoma of 
the assets of Southwestern, then the 10,657 shares to be issued and delivered 
by Oklahoma to Middle West How 2 shall be shares of the same class, 
series and dividend rate as are publicly offered by Oklahoma to accomplish 
the refunding of the shares of its 7% prior lien stock and 6% prior lien stock 
now outstanding; 

(c) To pay to the holders of all outstanding publicly held shares of the 
capital stock of Southwestern (exclusive of shares of Southwestern now 
owned by Oklahoma or to be acquired by Oklahoma in exchange), upon the 
surrender by such holders to Southwestern for cancellation and retirement 
by it of the shares of Southwestern owned by such holders, the following 
amounts: 

(1) For 25,896 shares of the $6 preferred stock of Southwestern, $100 per 
share and accrued and unpaid dividends thereon to the date of liquidation 
of Southwestern: 

(2) For 433 shares of class A common stock of Southwestern, $1(0 per 
share and accrued and unpaid dividends thereon to the date of liquidation of 
Southwestern; and 

(3) For 163 shares of the common stock of Southwestern, $21 per share. 

(d) To issue and deliver to the holders of the 25,+96 publicly held shares 
of the $6 preferred stock of Southwestern such number of shares of 5% 
prior lien (3100 par) stock of Oklahoma (not exceeding 25,596 shares) as 
may be subscribed for by the holders of the $6 preferred stock of South- 
western at a price or $100 per share and accrued dividends, each share of 
$6 preferred stock of Southwestern entitling the holder thereof to subscribe 
for one share of 5% prior lien stock of Oklahoma; provided, however, that, 
in case the redemption and retirement of substantially all the outstancing 
7% prior lien stock and 6 % prior lien stock of Oklahoma should be provided 
for through a refunding operation consummated on or about the date of the 
— by Oklahoma of the assets of Southwestern, then the shares 
to offered by Oklahoma for purchase by the holders of the publicly held 
shares of the $6 preferred stock of Southwestern shall be shares of the same 
class, series and dividend rate as are publicly offered by Oklahoma to 
accomplish the refunding of the shares of its 7% prior lien stock and 6% 
prior lien stock now outstanding. : 

Southwestern P oposes to retire all outstanding shares of all classes 
of its capital stock, in accordance with the provisions of the foregoing, and 
to dissolve as promptly as may be after the transfer and conveyance to 
Oklahoma by Southwestern of all the assets of Southwestern in final liqui- 
dation of the latter.—V. 151, p. 2058. 


Spokane International Ry.—Zarnings — 


September— 1940 1939 1938 1€37 
Gross from railway -- --- $80 .956 $74,123 76,154 £88,463 
Net from railway _-_---- 33.280 22,654 26 630 35,584 
Net ry. oper. income_ -- 25,612 10,395 18,329 23,610 

From Jan. 1— 

Gross from railway -- --- 611,880 599.204 560 409 643 .440 
Net from railway ------ 165,098 136.742 99,252 159.885 
86,824 70,457 30,659 90 ,097 


Net ry. oper. income- - - 
"Ts. p. 1912. 


—vV. 
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Spokane Portland & Seattle Ry.—Earnings— 


September— 1940 1939 1938 1937 
Gross from railway-_ __-_ $991,911 $873,707 $788,873 $861,673 
Net from railway __-____ 430,237 351.855 264,194 2,28) 
Net ry. oper. income___ 276,553 218.725 126,249 57,076 

From Jan. 1— 

Gross from railway__.. 6,965,316 6,438,839 6,031,733 6,791,137 
Net from railway _-_--- 1,878,568 1,712,211 1,615,058 2,208,020 
Net ry. oper. income__- 704,363 639,944 540,624 1,229,954 


—V. 151, p. 1912. 
Standard Brands, Inc. (& Subs.) —Earnings — 


{Operations in foreign countries of certain subsidiaries included for similar 
periods ended July 31 or Aug. 31) 

Period End. Sept. 30— 

Gross sales, less dis- 

counts, returns, & al- 


1940—3 Mos.—1939 1940—12 Mos.—1939 











CO SES $26,145,097 $27,131,710 $109564,953 $109406,609 
Cost of goods sold _ _ - _ _ - 16,417,332 17,851,520 70,129,923 71,812,762 
Selling, administrative, 

& general expenses__. 6,785,147 7,086,871 26,943,995 27,985,916 

Net profit from opers. $2,942,618 $2,193,319 $12,491,035 $9,607,931 
Income credits_.__.__ -- 57,440 71,801 349,189 329,848 

Gross income___..__- $3,000,058 $2,265,120 $12,840,224 $9,937,779 
Income charges - -. -_ _-- 51,327 321,332 1,030,146 629,133 
Prov. for Fed. & foreign 

income taxes_____._- 938,849 400,300 2,780,745 1,674,533 

Het ine. for the period $2,009,882 $1.543,488 $9,029,333 $7,634,113 

ividends— 
$4.50 cumulative pref -- 225,000 225,000 900,000 900,000 
Ce ek AM alee Sc 1,264,811 1,264,811 5,059,243 6,008,342 
Net income per share of 

common stock based 

on 12,648,108 shares $0.1411 $0.1042 $0 .6427 $0.5324 
Depreciation included in 

cost & other accounts 

before arriving at net 

income for the period _ 461,489 444,555 1,791,884 1,737 464 


Note—The net income from operations in foreign countries, except as 
to provision for depreciation, has been converted into U. 8. dollars at ap- 
proximate average quoted rates of exchange.—V. 151, p. 714 


Standard Gas & Electric Co.—Erchange Time Extended 

The Securities and Exchange Commission on Oct. 30 granted a further 
extension to Nov. 30 for debenture holders of company to exchange their 
holdings for common stock of San Diego Gas & Electric Co. under Standard’s 
plan for disposing of its San Diego stock. 


Weekly Output — 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Oct. 26, 1940, totaled 136,- 
062,137 kilowatt-hours, as compared with 125,788,537 kilowatt-hours for 
the corresponding week last year, an increase of 8.2%. e 

The output of 136,062,137 kilowatt-hours, for the week indicated, 
establishes an all-time high record for the combined electric output of 
Standard Gas & Electric Co.’s subsidiary and affiliated public utility 
operating companies.—V. 151, p. 2514. 


Staten Island Rapid Transit Ry.—Larnings — 


Septem: er 1940 1939 1938 1937 
Gross from railway _- $140,370 $140,912 $147 502 $129,954 
Net from railway. 16,407 27 ,938 25,162 1618 
Net ry. oper. income def16,147 def7,824 def12,277 def27 ,630 

From Jan. 1 a 
Gross from railway- ---- 1,203 .664 1,224,047 1,200,392 1,173,177 
Net from railway. -- 88 866 111,817 88,602 def5 916 
Net ry. oper. income___ def195,057 def200,644 def221,087 def252,.312 


—V. 151, p. 2058. 


Stewart-Warner Corp. (Va.) (& Subs.)—Earnings— 


3 Months Ended Sept. 30— 


1940 1939 
Gross profit from operations. ___.......-------- $1,541,730 $1,165,443 








Selling, administrative and general expenses. - _ - - 922,597 1,014,784 
Profits eet eatiets... 2. sk a kccuncbasesccape $619,133 $150,659 
Other income or expenses. ...._....------------ Dr49 ,258 Dr70,607 
Prov. for Fed. & Can inc. & excess-profits taxes- - -. 252,436 24,104 
i a a is aad bo owe tins dad dapabuocuan $317,439 $55,948 
Earnings per share -_ - 0.$26 $0.05 


25-Cent Dividend— 

Directors on Oct. 28 declared a dividend of 25 cents per share on the 
common stock, payable Dec. 1 to holders of record Nov. 8. Like amount 
was paid on June 30, last and on Dec. 20, 1939, this latter being the first 
dividend paid on the common shares since Dec. 1, 1937 when an extra 
dividend of 25 cents in addition to a regular semi-annual dividend of 25 cents 
per share Was distributed. —V. 151, p. 2208. 


Stone & Webster, Inc. (& Subs.) —Larnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 














Gross earnings. --- --- b$1.909.864 $1,563,637 b$6,795,993 $€ 356,300 
Operating expenses. _ _ _- 1,117,865 1,019,143 4,309,686 4,030,548 
0 RES ree 258 426 141,760 802,213 658 ,896 

I so woo eahte ts aie $533 573 $402,734 $1,684,094 $1 £66 856 
Int. & bonds & mortgage 64 354 66,688 262,412 271,098 
Amort.of debt disc.& exp 1,900 1,973 8,016 8,408 
Other interest... --- 5 425 _ 557 713 
Depreciation... ....-.-- 49,271 49,401 197 ,733 197 .630 
Amt. appl. to min. int-- 8 687 10,880 9,633 63 ,066 

Net income... .-.---- $409 356 $273,368 $1,205.742 $1,124,941 
Per mare 7 ’ RS Oe See $0.19 $0.13 $0.57 $0.53 


a Includes, in addition to the commerce prethe eat cries oe aay 
transactions of Stone & Webster and Biodget, Inc., incident to its sin > 
profits of $152,628 for three months ended September, 1940 (1939— 
$60,639) and $397,564 for 12 months ended September, 1940 (1939— 
$94 ,633) realized on sales of investment securities by other companies. 

b After transferring $100,000 to a reserve for possible security losses. 

Notes—The consolidated financial statements include the accounts of 
all subsidiaries of Stone & Webster, Inc., other than two small companies, 
the assets and nec income of which are relatively insignificant. 

The earnings as stated do not take account of the difference between book 
amount and quoted market or estimated fair value of securities owned. 


Comparative Consolidated Balance Sheet Sept. 30 


1940 1939 1940 1939 
Assets— $ $ LAabilities— s s 
a Office buildings Bonds & mtge__.. 5,811,000 6,018,000 
and real estate.. 8,881,190 8,881,190| Accounts payable. 753,436 681,998 
bSecurities __.. 6,545,138 6,516,405) Int. & taxes acer.. 627,076 497 207 
Cash in banks and a Deprec. reserves 1,684,190 1,493,458 
on hand. _ 8,876,547 8,262,241} Res. for possible 


100 000 


security losses. - 
45,445 121,404 


727 ,700 | Unadjusted credits 


Ace’ts, int. & notes 
rec., less reserve 1,050,521 


Mat'ls & supplies - 42,401 “ Min. a ay agnet 

Pr rments - ..-- 12,514 116,0 stoc sur. 0 E 

Sink. fund, repres. subsidiary - . - - - 195,069 : 263 889 
cash held by bd. c Capital stock... 5,000 000 4,000 ,000 
CER ce cme ee 958 754| Capital surplus... 9,219,771 9,194,491 


Furn. & equip., Earned surp. since 











less depreciation 52,512 55,373 Jan. 1, 1938_... 2,124,695] 1,449,080 
Unamortiz. debt 

dise’t & expense 34,801 44,159 
Unadj. debits --.-.- 64,104 70,671 

Total....--<--- 25,560,684 24,719,529 Tetel...cscascos 25.560 ,684 24,719,529 


Office buildings and real estace and depreciation reserves are stated 
at Dec. 31, 1937, amounts (the net representing the then assessed property 
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valuations), adjusted for subsequent additions and retirements and, in 
the case of the reserves, for subsequent provisions for tion. 
b Carried at written down values as of Jan. 1, 1932, and Tr 4 of subse- 
Public purchases except in the case of shares of common stock of 
blic Service Co. remaining after the distribution to stockholders Dec. 27, 
, such ra shares having been written down to quoted market 
of Dec. 31, 7. The quoted market or management's estimated 
fair value of all securities carried in this account was at Sept. 30, 1940, 
approximately $6,590,000 (1939—$7, 425 ,000). Included herein are certain 
securities deposited under declarations of trust dated Feb. 14, 1938. 
c Represented by 2,104,391 no-par shares. 


Comparative Income Statement (Parent Corporation Only) 











12 Months Ended Sept. 30— 1940 1939 
Revenue from subsidiaries—Dividends__......-- $881,985 $959,520 
Ds «+0 & onccamiballiiiabadadabandabiae és 62,27 62,309 
FO SF SIO Ie 36.203 32,525 
ee ye yee $980,458 $1,054,354 
Other dividends, interest & miscell. earnings ---- 287 ,690 269,154 
Profit on sales of securities.............-....... 401,820 94,785 
CR ees shin onder nndaldans dbwelaines $1,669,969 $1,418,293 
DR Cs | ch etcednardndiwanneonea 577 ,498 593,318 
Bil ciintiksck Dinthie dc dlbibibih ads onedbnéa 75.713 66,450 
RS a ee ne $1,016,758 $758,524 


a Expenses include, in addition to fixed rental payments for space 
occupied, $109,614 (1939—-$120,184) paid to Stone & Webster Realty Corp- 
under the terms of its lease of the Boston office building owned by that 
corporation. 

Note—The earnings as stated do not take account of the difference 
between book amount and quoted market or estimated fair value of securities 


owned. 
Comparative Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— 8 $ TAabiltttes— $s 3 
a Inv. in sub. cos. 4,799,405 4,726,205 | Accounts payable. 85,993 64,175 
Notesrec.fr.subs. 1,272,500 1,272,500| Taxes accrued---_-_ 53,790 57 ,067 
b Secs. of other cos 4,281,284 4,316,406 | Unadjusted credits 28,834 


c Capital stock... 5,000,000 5,000,000 
3,842,546 | Capital ogee 8,506,248 8,502,987 
Earned surp. 

Jan. 1, 108. 1,030,072 539,412 


Cash in banks and 

on hand....... 4,319,192 
Other notes, int. & 

acct’s rec., less 











reserve._...... 16,965 23,303 
Furniture & equip., 
less depreciation 12,639 17,009 
Sundry assets _-_- 1,515 1,139 
Unadjusted debits 1,437 7,045 
Weiacsccusse 14,704,937 14,206,153 | Eo 14,704,937 14,206,153 


a Carried at written down values as of Jan. 1, 1932, and cost of subse- 
quent purchases except in the case of the investments of subsidiary com- 
ae oy owning land and office buildings which were written down on the 

is of assessed property valuations as of Dec. 31, 1937. 

b Carried at written down values as of Jan. 1, 1932, and cost of subse- 
gue uent purchases except in the case of shares of common stock of Engineers 

blic Service Co. remaining after the distribution to stockholders Dec. 27, 
1937, such Demeintes § shares having been written down to quoted market 
value of D The quoted market or management's estimated 
fair value of all seaurlabes carried in this account was at Sept. 30, 1940, 
approximately $4,453,000 (1939—-$5,075,000). Included herein are certain 
securities deposited under a declaration of trust dated Feb. 14, 1938. 

c Represented by 2,104,391 no-par shares.—V. 151. p. 430. 


Studebaker Corp. (& Subs.) —Zarnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


. |) sede eepagage $14,681,010 $16, on 096 $57 ,282, 070 $53,913,718 
| rare 499.814 o, 365 prof457,495 prof378, Sti 
y Earns. per share _- ~~ Nil Nil $0.21 $0.1 


x After all charges. y On common stock. 

“Third quarter results are affected by factory shut-downs preparatory 
to introduction of new models,’ * Paul G. Hoffman, President, said in com- 
menting on the financial report. ‘‘The shut-down period this year covered 
6% weeks, over twice as long as in 1939 when a minimum of interru oo 
occurred due to the fact that the low-priced Champion had been intr 
in the spring of that year and few radical changes in 1940 models of that 
series were necessary. The duration of the third quarter's shut- down this 
year, as compared with 1939, is mirrored in the result of the period.’ 

Mr. Hoffman said the corporation's consolidated balance sheet as of 
Sept. 30 showed cash of $11,488,712 pgoinet § $9,783,151 on the correspond- 
ing date in 1939. Current assets of $21,106,122 on Sept. 30, last, com- 
$103 with current liabilities of $10,808,630, leaving working capital of 

10,297. 1g ete capital Sept. 30, 1939, amounted to $9,723,226.— 
Pp 


Superior Oil Corp. —Zarnings— 


Period End. Sept. = 1940—3 Mos.—1939 
Gross inc. from oil and 


1940—12 Mos.—1939 











gas properties.______ $382,932 $287,784 $1,455,808 $1,252,311 
Operating expense______ 160,338 149,127 594 ,906 600,170 
Net operatingincome. $222,594 $138,657 $860 ,902 $652,140 
Other income____..____ 1,017 905 5,940 5,013 
Total income______ ~~ $223,611 $139,562 $866 842 $657,154 
Interest on indebtedness 6,953 5,367 28,284 26,219 
Provision for depletion 
& depreciation._____~ 123,163 85,973 461,693 363 498 
on leases surrend., 
non-produc.wells drill- 
ed & abandonments__ 44,791 78,407 210,070 211,867 
Prov. for income tax___- a? -é. -sekeitec «1,875 150 
att, pote OE $48,078 loss$30,184 $164,920 $55,420 
hs. a issued 
usta ing ens. 30. » & 588 079 1 ana 1 388,979 1 388.979 
arnings per share_____ $0.04 $0.1 $0.04 


x Does not include Federal surtax on h - SRIOe _ or ota 
profits tax.—V. 151, p. 863. 














Superior Water, Licht & Power Co.— Earninas— 

Period End. Sept. 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues____ $90,080 $93,336 $1,097,078 $1,082,746 
ares os expenses ___ _. 56,752 57,173 691,419 664 ,786 

» Sot iagiacn aae 11,067 11,967 159,014 158,788 
Property retirement re- 

serve appropriations __ 4,000 4,000 48 ,000 48,000 

Net oper. revenues... $18,261 $20,196 $198 645 $211,172 
Gee cchdccncs” Gas decdee 22 191 

Gross income. -.-__.__- $18,2€1 $20,196 $198 ,667 $211 yt 
Int. on mtge. bonds____ 454 454 5,450 5,450 
Other int. and deduct'ns 6,862 6,863 83 ,767 86,405 
Int. charged tocometruc, <..... <<... Crs5 Cr67 

Net inco $10,945 $12,879 $109,535 $119,575 
Dividends ; applicable to pref. stocks of the period 35,000 35,000 

ar atdinnn Mathes Madlelieibiiaddwoms $74,535 $84,575 


Blana 
—Vv. isl. p. 2209. 


Sylvanite Gold Mines, Ltd.—£rtra Dividend— 

Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular quarterly dividend of five cents per share on the common 
stock, both payable Dec. 28 to holders of record Nov. 6. Similar paymons 
were made on March 30, last, and March 31, 1939, 1938 and 1937.—V. 150, 


Tampa Union Station Co.—Bonds Sold Privately—The 
Interstate Commerce Commission on Oct. 19 authorized the 
company to issue not exceeding $225,000 first mortgage 
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Nov. 2, 1940 


4% bonds to be sold at par and accrued interest to Equitable 
Life Assurance Society of the United States and the proceeds 
used to retire a like principal amount of outstanding first 
mortgage 5% bonds due Nov. 1, 1940. 


Authority was granted to the Atlantic Coast Line RR. and Legh R 
Powell Jr. and Henry W. Anderson, as receivers of the Seaboard Air Air Line 
Ry., to assume obligation and liability, jointly and severally, as guarantors, 
in respect of the bonds to be issued. 

The pro bonds will be secured by, a first mortgage to be dated 
Oct. 1, 1940, between the station company and the Safe Deposit & Trust 
Co. of Baltimore and E. P. Taliaferro, as trustees. Bonds will —— 
Oct. 1, 1958. Bonds, will be issued as coupon bonds, registered 2. 
principal, or as registered bonds without coupons, in denom. of $1,000 t 
coupon bonds, and of $1. 000 or multiples thereof, if fully registered bonds. 
Interest payable A.&O for sinking-fund Pa. on ———s 
fund payment date at ncipal amount thereof and interest t m to 
redemption date. The nds will also be redeemable, at option of com- 
pany, as a whole but not in part, on any int. date at principal amount 
thereof and accrued interest to the date fixed for redemption, together with 
a premium eaual to 4%% if red. on or before Oct. 1, 1941, the premium 
decreasing 4% of 1% annually thereafter to and incl. ‘April 1, 1958. 

As a sinking fund for the bonds, company will pay to the trustee on or 
before Sept. 30, in each year, the follow amounts: $5,000 from 1941 to 
1046, $6,000 from 1947 to 1950, $7,000 > trou 1951 to 1953, and $8,000 
from 1954 to 1957. In lieu of making any such payment in whole or in 
part in cash, the company may, at its option, deliver to the trustee bonds 
previously issued and outstanding and in the principal amount of $1,000 
or multiples thereof. After the receipt of the sinking fund payment, if 
any bonds are to be redeemed, the trustee will, in not less than 30 nor more 
than 45 days prior to the designated redemption date, determine the bonds 
to be called for redemption on that date, and the company shall give the 
notice required for the redemption of the bonds specified.—V. 151, p. 2059. 


Technicolor, Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Nov. 15 to holders of record Nov. 7. This compares with 
50 cents paid on June 15, last: 40 cents on Dec. 28, 1939; 25 cents on Oct. 18, 
1939; 35 cents on July 17, 1939; 15 cents paid on Dec. 28, 1938; 35 cents 
paid on Nov. 1, 1938; 50 cents on June 15, 1938; 25 cents paid on Dec. 23, 
1937; 50 cents on Sept. 1, we iF and an initial dividend of 50 cents paid on 
Dec. 26,.1936.—V. 150, p. 4143. 


Tennessee Central Ry.—Reconstruction Loan Extended— 

The Interstate Commerce Commission Oct. 18 approved the extension 
of time of payment for a period ending not later than April 1, 1950, of 
$4,984,000 of the loan by the Reconstruction Finance Corporation to the 
company, maturing Aug. 1, 1940, in the amount of $4,992,906. 


Earnings for September and Year to Date 


September— 1939 1938 1937 


940 
Gross from railway--.-_-.- $212,201 $242,487 $226 ,704 $230 ,464 
Net from railway - ----- 39,741 82,950 81,461 76,696 
Net ry. oper. income- -- 14,409 50,357 50,401 47 ,047 
From Jan. 1— 
Gross from railway- ---- 1,934 ,790 1,752,991 1,625,565 1,919,876 
Net from railway - - - --_- 446 306 397 ,399 375 887 504,211 
Net ry. oper. income_ -- 200 ,335 138,634 129,884 263 ,839 


—V. 151, p. 1913. 


Terre Haute Malleable & Mfg. Corp.— Earnings — 
Earnings for the 9 Months’ Period Ended Sept. 30, 1940 





oo ee en ee ee ee ee $84,861 
Selling, general and administrative expense____.__......----- 40 532 
Ct), dls ab dbted dade cchohunabane $44,329 
eee pc caceibsaddehecetsseeedtnedund 6 449 
0 See eee ye ee $50,779 
ce ee ee 24,632 
Net profit before providing for Federal income taxes_ -- -- - - - $26,146 


Balance Sheet Sept. 30, 1940 

Assets—Cash in banks and on hand, $80,097; U. 8S. Government securi- 
ties, at cost, $1,018; accounts receivanple, less reserve for bad debts. $61,007; 
inventories, $179,233; other current assets, $1,410; corporate stocks, $4,105; 
property, plant and equipment (less reserves for depreciation of $539,731), 
$298,126; deferred charges, $7,065; total, £632,0 

Liabilities—Accounts payable, $31,970; unc tained wages, $5; accrued 
liabilities, $34,500; reserve for contingencies , $17. ; common stock (par 
$5). $372,465; less treasury stock, 909 shares at cost, Dr$3,636; surplus, 
$179,756: total, $632,059.—V. 151, p. 1737. 


Texas Corp. —Earnings— 
Earnings for 9 Months Ended Sept. 30, 1940 


Net profit after charges for deprec., deple., amort. & after prov. 

for Federal income and excess profits Siiistocdkbe wean $33 692,712 
NE a. endnxcecddde+specnwkdedbetnesancshal $3.10 

In 1940 there is being charged to income the unamortized portion of 
intangible drilling costs on wells located in Illinois (which State has no 
conservation law), and the entire amount of such intangible costs on wells 
completed in that State during the nine months’ period. In 1939 such 
intangible costs on wells located in Illinois were amortized at 50% per an- 
num. For the nine months the additional charge to earnings was approxi- 


mere $5. 700,000. 

8. 8. Rodgers, President, also stated that the earnings reported did 
not ya 3 8 charges to income not now determinable for adjustments, and 
the creation of reserves, caused principally be pro y and other losses on 
foreign operations, due to the war in Euro was stated that such 
charges to income would be substantial an it is "saleved will probably 
approximate the earnings - the last quarter if present world conditions 

















continue.—-V. 151, p. 2059 

Texas Electric Service Ca. ings— 

Period End. Sept. 30— 1940—Month—1939 1940-12 Mos.—1939 
Operating revenues. -- $784,590 $785,782 $8,809,618 $8,392,664 
Operating expenses -_- _ - - 279.565 274.888 3,339, 093 3,416,973 
Direct taxes. ---..--.-- 117,404 120,990 1,229,117 1,055,790 
Prop. retire’t res. approp 83.333 83 ,333 1,000,000 1,000,000 

Net operating rev_... $304,288 $324,571 $3,241,408 $2,919,901 
Other oouse ein nde 635 788 12,618 11,507 

Gross income ------- $304 923 $325,359 $3. 254,026 $2,931,408 
Int. on mortgage bonds -_ 140,542 140,542 1,686 500 1,686,500 
Other interest __-—------ 2,750 2,648 32,488 31,515 

Net income..-.-.-.-.-... $161,631 $182,169 $1,535,038 $1,213,393 
Dividends applicable to pref. stocks for the period 375,678 375,678 

ee ey ee ee ee $1,159,360 $837,715 


a 13 p. 1913. 
"ieee Gulf Producing Co.—Common Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payable Dec. 14 to holders of record Nov. 15. Like 
amount was paid on June 15, last, Dec. 15 and June 15, 1939 and compares 
with 15 cents paid on Dec. 15, 1938; 10 cents paid on Dec. 23, 1937 and an 


initial dividend of five cents paid on Dec. 15, 1936.—V. 151, p. 1007. 
Texas Mexican Ry.—Larnings — 
September— 1940 + 4 1938 
Gross from railway... $106,912 $69.062 $61,288 $113.738 
Net from railway--_-_-_-- 43 ,093 3,207 811 19,220 
Net ry. oper. income _-_ 34,305 8. 057 def8 ,866 4,168 
From Jan. 1— 
Gross from railway - - --- 680 353 695,110 751,626 1,142 yobs 
Net from railway -- ---- 130,754 137.799 99,102 342 
Net ry. oper. income _-_- 49,711 54,154 19,072 227, $e i 


—Vv. ist. p. 2059. 
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Texas & New Orleans RR. —£arnings— 


September— 1 1939 1938 1937 
Gross from railway _- -.-.- $3,977.209 $3,915,807 $3,512,901 $3,895,065 
Net from railway______ 1,180,588 ,237 ,588 824,931 7 
me. oS. ee... 645,919 716,816 340,670 428,889 

an. i- 
Gross from railway - - --- 32,990,871 31,449,159 30,712,103 35,113,389 
Net from railway____-_- 7,804,997 7,543,080 6,167,797 8,255,142 
Net ry. oper. income... 2,849,302 2,863,915 1,674,025 3,627,357 


—V. 151, p. 2059. 


Texas Pacific Coal & Oil Co. (& Sub.) —Zarnings— 


Period End.Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
3 $2,785,442 














Gross oper. income_ _ ___ 765,562 $936,787 $2,558,887 
Oper. exps., costs, gen. & 
admin. exps. & taxes, 
other than Fed. inc. 
SUING bo. os esdhictenis <emabines 509 468 565,164 1,626,770 1,654,746 
Profit from opers____- $256,094 $371,623 $932,117 $1,130,696 
Other inc. credits (cash 
discounts, int., &c.)__ 3,385 6,348 11,307 22,311 
Gross income________ $259,479 $377 ,971 $943,424 $1,153,007 
Inc. chgs.(lease rentals, 
uncoll. accts., dry hole 
& retire. exps., &c.)__ 38,626 24,492 101,069 73,354 
Prov. for deprec., deplet. 
(OES iw 165,567 151,489 494,228 461,850 
Net to surplus (before 
dividends) ._...... $55,286 $201,991 $348,126 $617,803 


Note—After allowance for statutory deductions and credits, no pro- 
vision has been made or is considered necessary for Federal income and 
excess profits taxes.—V. 151, p. 569. 

Third Avenue Ry.— Motorization Plan A pproved— 

S. W. Huff, President, in his remarks to stockholders, stated in part: 

In the early part of 1939 company commenced negotiations with the 
City of New York for the substitution of buses for all trolley lines of this 
system in the City of New York and for franchises for bus operation on 
lines in The Bronx not equip with trolleys. This system has been 
operating under three classes of franchise; first, perpetual franchises which 
cover almost all the lines in Manhattan and a portion of the lines in The 
Bronx; second, terminable trolley franchises which cover the rest of the 
lines operating in The Bronx and third, expired bus franchises on all of the 
oulsting bus lines in The Bronx. Under a plan which was adopted by the 
New York Board of Estimate (Sept. 12, 1940), but not yet signed by the 
Mayor, the lines which now have perpetual franchises will have a straight 
50-year franchise for buses. Trolley lines which now have terminable 
franchises will have a 25-year bus franchise with an additional 25-years 
upon redetermination of the percentage to be paid the city. The buses 
now operating without a franchise and some additional lines will have a 
25-year franchise with a renewal of 25 years upon redetermination of the 
percentage to be paid to the city. 

Substantial amounts of money have been expended by company in recent 
years upon the building of new cars and the remodelling of old ones. The 
new and rebuilt cars will have some years in which to demonstrate their 
usefulness before complete substitution is effected, which under the plan 
is to take place pregeivey over a period of 20 years or less. In fact, 
it may be 5 or 10 years before even the old cars are altogether eliminated. 
When it seemd probable that an agreement would be reached by which 
buses would be substituted for trolleys, the construction of new cars was 
discontinued and efforts were made to shape the operation towards the 
final substitution of buses. 

In the matter of track construction and maintenance, the city officials 
have cooperated with the companies of the system in avoiding unnecessary 
construction and the tearing up of streets where buses are to be substituted 
at a reasonably early date. nder the plan, after trolley operation has 
been abandoned, the companies are to remove the track at the time the 
city repaves. 

Earnings for the Month of September and 3 Months Ended Sept. 30 

Period End. Sept. 30— 1940—Month—1939 1940—3 Mos.—1939 














Operating revenues. ___- $1,184,930 $1,156,966 $3,506,417 $3,515,326 
Operating expenses__-___ 886,885 891,322 2,690,005 2,705,424 
Net oper. revenue_._... $298,044 $265,644 $816,412 $809 ,902 
, Sy Nn” Hie a 147 ,997 150,062 443 ,989 451,648 
Operating income_._._.. $150,047 $115,582 $372,423 $358,254 
Non-oper. income-__...-. 17,887 25,206 53, “ 
Gross income____._.- $167 ,934 $140,788 $426,377 $433,155 
Deductions........... 213,402 217,129 640,051 655,944 
ge Ae te ee $45,468 $76,341 $213,674 $222,788 
—V. 151, p. 2515. 





Timken Roller Bearing Co.—New Chairman— 

At a special meeting of the board of directors held Oct. 24, H. H. Timken, 
Jr., was elected Chairman of the Board to fill the vacancy occasioned by 
the recent death of his father, Mr. H. H. Timken. 

Mr. John E. Fick, General Superintendent of the Steel and Tube Division, 
wee cone a Geerter to serve for the unexpired term of Mr. H. H. Timken. 


Toledo Peoria & Western RR.—arnings— 


September— 1940 1939 1938 1937 
Gross from railway----- $220 ,236 $219,013 $172,475 $201,468 
Net from railway ------ 103 ,035 82,529 54,904 58, 
Net ry. oper. income - - 25,420 36,914 14,582 

From Jan. 1— 

Gross from railway- ---- 1,749,973 1,611,954 1,580,517 1,754,040 
Net from railway - - - - - - 589,747 518,034 464 341 497 ,687 
Net ry. oper. income - -- 237 .294 222,785 195,807 199,294 


—V. 151, p. 2059. 
Twentieth Century Fox Film Corp. —Seltles Anti-Trust 
Suit—See Loew’s, Inc. 
Comparative Statement of Earnings 
{Including Wholly-Owned Subsidiaries] 


39 Weeks Ended— Sept. 28,'40 Sept.30,'39 Sept. 24,'38 Sept. 25,'3B7 
Income from sales, rents, 








DE ee ..$34,198,873 $40,145,142 $41,759,515 $39,549,018 
Dividends ___- dnsitgyit 13,155 67 ,286 155,162 26,901 
Proportion of profit of 

controlled subsidiary - EE ee ane A. kde 
Other income_-_--------- 656 306 833 880 824,146 921,655 

Total income_-_------ $34,938,269 $41,046,297 $42,738,824 $40,497,574 
Operating expense_---- 8,052,170 10,521,550 10,549,593 10,235,718 
Amort. of produc. cost_. 22,432,692 23,334,077 21,570,063 19,511,172 
Partic. of film rents_._.. 3,035,206 3,405,901 4,852,954 4,681,966 
Interest _- ; 1,908 10,888 45,102 96,318 
Special! provision for for- 

eign assets_____--_--- ee re ee eo. 
Amort. of disct. & exps. 

i SE i AS ea a = ea 72,572 
a Deprec. of fixed assets 251,404 241,287 224 669 258 936 
Federal income taxes __- 40,500 380,000 74,348 742,000 

Net profit.....-.-- loss$1,075,611 $3,152,595 $4,622.092 $4,898,894 
Earns. per sh. on com__ Nil $1.20 $2.04 $ 


a Not including depreciation of studio buildings and equipment absorbed 
in production cost. 

Note—The purpose of the additions to special reserve against forei 
assets is to exclude from current profits those profits earned during the 
period in foreign currencies, principally sterling, which are not currently 
realizable in U. 8. dollars, and are therefore not available for use in the 
corporation's operations ip the United States. Tnese profits are now repre- 
sented by foreign current assets (principally cash) and at such future time 
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when they may be converted into U. S. dollars they will be included in the 
profits of the period in which realized. 

No portion of the earni of National Theatres Corp. is included in the 
above since no dividends were declared by that corporation during 
the first 39 weeks. —V. 151, p. 1007. 


Twin City Rapid Transit Co. (& Subs.)—Zarnings— 
9 Months Ended Sept. 30— 1940 1939 
0. ial $6,267,650 


ee ie olin ae eee oe 
Operating expenses and taxes.___._...___---__- 20 5,515,727 








Se OUND Se cian e dccboodceanndounewe $644,991 $751,923 
Nom-operating income... . <<< o.oo occu csecse 10,96 11,564 

A SN a a i $655,952 $763,486 
Interest on funded debt__.._..__..__..___..__. 640,665 677,603 
Amortization of discount on funded debt _-- -- -__- 44,680 ’ 
DS Ts sno ich bk bcos a wendind dus oun 11,917 12,392 





$41,309 prof$26,166 


Union Investment Co.—7o Pay 10-Cent Common Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payabie Nov. 18 to holders of record Nov. 9. Dividends of like 
amounts were oo on Oct. 1, July 1 and March 16, last, and on Dec. 18, 
Oct. 17 and July 17, 1939.—V. 151, p. 1158. 


Union Pacific RR.—Larnings— 


Period End. Sept. 30—_ 1940—Month—1939 1940—9 Mos.—1939 


Freight revenues_______ $12,908,945 $14,365,960 $96,028,671 $94,605,765 
Passenger revenues --_ . 1,665,008 1,805,180 13,219,963 13,721,842 
Mail revenues_-_______- 436,655 415,077 3,910,314 3,818,716 
Express revenues_-_-_--_- 170,106 185,200 1,495,329 1,530,233 
All other transp. revenue 405,681 455,929 3,188,551 3,533,329 
Incidental revenues --__ 241,190 222,974 1,639,018 1,485,593 





Railway oper. revs ___$15,827,585 $17,450,320 $119481,846 $118,695478 
Maint. of way and struc. 2,149,603 2,335,084 13,212,260 14,158,016 








Maintenance ofequip_._. 3,111,640 2,792,179 24,348,496 22,552,165 
Traffic expenses_______ 338,013 370,721 3,734,941 3,854,210 
Transportation exps__._ 5,101,855 5,217,370 41,021,729 40,617,924 
Miscellaneous operations 348,243 345,787 2,615,925 2,792,438 
General expenses. __-__ 459,962 461,368 4,106,428 4,132,070 
ee See rr ee) Cnecaews eeeeen Cr699 

Net rev. fromry. oper. $4,318,269 $5,927,811 $30,442,067 $30,589,354 
Railway tax accruals... 1,067,408 1,367,030 11,409,421 11,837,429 

Railway oper. income $3,250,861 $4,560,781 $19,032,646 $18,751,925 
Equipment rents (net)_. 1,016,596 1,055,546 6,187,796 6,668,064 
Joint facility tents (net) — 39,565 58,577 340,659 472,912 





Net ry. oper. income. $2,194,700 $3,446,658 $12,504,191 $11,610,949 


—V. 151, p. 2059 
United-Carr Fastener Corp. (& Subs.) —Zarnings— 











9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Net sales & commis. inc. $4,828,865 $4,579,540 $3,042,560 $5,600,886 
Cost of goods sold and 

operating expenses__. 3,836,861 3,815,381 2,711,802 4,210,374 

4 came eta 

Net operating profit.. $992,004 $764,159 $330,758 $1,390,512 
Other deductions less 

other income_______- 135,352 121,033 58,251 127,368 
Obsolescence of idle plant MESS ar: tte Sl RS 33 ,000 
Depreciation. _.______- 156,671 209 ,867 212,246 221,664 
Inc. taxes, excl.ofsurtax «237,974 138,421 51,706 186,240 

» Profit applic. to minority 

DS tec Reena «| * Gerdakee 6,610 7,283 20,946 

Consol. net profit.._.. $462,007 $288,228 $1,273 $801,295 
Cash dividends________ 274,673 183,115 f 8 ee ee 
Earns. per sh. of com. 

stock outstanding - - - - $1.51 $0.94 $0.004 $2.64 

x Income and excess profits taxes. 

Consolidated Balance Sheet Sept. 30 

Assets— 1940 1939 Liabilities— 1940 1939 
: Ero Seyi $1,162,806 $910,736) Accounts payable. $262,070 $291,966 
Accts. & notes rec., Accrued expenses. 244,749 197,210 

DRiccceenscense 725,491 797 ,538 | Inc. taxes (estd.) 261,014 187 635 
Mdse. inventories. 1,280,903 1,137,620)| Deferred income. . 20,148 12,357 
Canadian Govern- Minority interest 

ment obligs---- if epee in subsidiaries..# -.-.-.-- 64,147 
Cash surr. value b Common stock... 1,220,768 1,220,768 

life insurance | _. 57,762 51,282| Earned surplus... 1,196,342 1,196,342 
Misc. notes, accts., Capital surplus... 2,562,164 2,311,186 

receivable, &c-_-. 47 ,342 21,813 
Invest. in subs. 

not consol _ - - _- . GGGTS . . acwasn 
Miscell. investm'ts 3,620 3,230 
a Property, plant 

& equipment... 1,760,711 2,504,788 
Patents (nom.val.) 4 4 
Prepaid expenses - . 44,827 54,601 

FOU. coacowses $5,767,254 $5,481,611 Me etissaat $5,767,254 $5,481,611 





a After allowance for depreciation of $1,139,815 in 1940 and $1,608,181 in 
1939. b Represented by 305,912 no par shares. c Includes excess profits 
taxes.—V. 1B1. p. 715. 


United Chemicals, Inc.—Accumulated Dividend— 


Directors have declared a dividend of 75 cents share on account of 
accumulations on the $3 cum. pref. stock, payable Dec. 2 to holders of 
record Noy. 12. Like amount was paid on Sept. 2, June 1 and March 1 last. 
and dividend of $6 was paid on Dec. 1, 1939.—V. 151, p. 1158. 


United Gas Corp. (& Subs.) —Zarnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 














Total oper. revenues__.- $9,970,259 $9,060,273 $44,606,869 $39,665,821 
Operating expenses...-- 4,554,512 4,585,324 19,449,809 18,766,326 
Th adn atnnnn ees 1,162,622 978,795 4,529,358 3,690,448 
Property retirement and 

depl. res. appropria’ns 2,409,731 1,976,242 10,029,566 8,563,903 

Net oper. revenues... $1,843,394 $1,519,912 $10,598,136 $8,645,144 
Other income__--..-.--- 201,058 205,440 354,102 526,690 
Other income deductions, ; 

including taxes ----- 142,142 81,831 405,670 321,800 

Gross income. ---.---.- $1,902,310 $1,643,521 $10,546,568 $8,850,034 
Interest on mtge. bonds - 74,820 76,620 301,980 319,733 
Int. on coll. trust bonds - 48,750 48,750 195,000 197,361 
Int. on debentures -- - -- 405 ,063 405 ,063 1,620,250 1,620,250 
Other interest (notes, 

Ome: 0.) dussonee de 483 ,977 478,246 1,941,349 1,944,393 
Other deductions - - - - - - 13,288 10,253 60,396 211,374 
Int. charged to consires. Cri6,176 Cr4 3862 Cr21,557 Cr15,762 
Pref. divs. to puplic— 

subsidiary 5 it on ; 212 212 847 847 

-ortio licable to mi- 
. “Sorley tanereste A eee 28,815 30,548 165,729 106,024 

Balance carried to con- 

“Solid'd earned surp. $863,561 $598,691 $6,282,574 $4,465,814 


Note—No provision has been made in the above statement for possible 
josses resulting from pending suits and claims (arising principally in con- 
nection with gas and oil producing properties). It is the practice of the 
companies to record any such losses when and as settled. 
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Statement of Income (Company Only) 


Period End. June 30— 
Oper. revenues—natural 


1940—3 Mos.—1939 


1940—12 Mos.—1939 














common stock of U. G. 
instead of $5,051,674, or $0.22 


(3) The above figures do not Mactude any provision for excess 
taxes under the “‘Second Revenue Act of 1 





Nov. 2, 1940 


I. Co. would be $5,651,435, or $0.24 per share 


per share. 
rofits 
940.” effective Jan. 1, 1940, as 


such taxes cannot be determined under the close of the fiscal year. 
Statement of Income (Company Only) 


Period End. Sept. 30— 1940—9 Mos.—1939 


Divs. (receiv. or decl.): 
Subsidiary companies_ $16. S00. 559 
Other companies..._. 4,69 7.481 


1940—12 Mos.—1939 


$16,734,406 $22,832,981 $22,619,877 
4,7 80504 6,388,740 6,464,917 





Total dividends-- -~-- $21,498,040 
Interest, inc. from mis- 
cellaneous investments 


$21,514,910 $29,221,721 $29,084,794 





























DWientitdviiiidndoue® $1 yy pid $1. 133 677 $9,980.746 $8,663,408 
Operating expenses ----- 519 6,970,779 6,114,316 
i ae arity 72 138 ‘040 803 ,163 706,543 
Property retirement re- 
serve appropriations - - 129,900 132,100 652,400 644,500 
Net oper. revenues— 
natural gas_..-.-..-.- $102,254 $89, 018 $1,554,404 $1,198,049 
Other income. -__...---- 1,642,312 1,410,875 6,674,224 7,122,924 
Other income deduc'ns, 
including taxes -----_- 107,122 57, 360 298,061 228,312 
Gross income. ___.-.-- $1,637, 444 $1,442, 533 $7,930,567 $8,092,661 
Int. on debentures = 501,525 501.525  2.006,1 2,006,100 
Int. on notes and loans- 4 38.696 438 ,696 1,764,425 1,759,604 
Ovher interest... --.-- 11,540 8,091 37,922 40,617 
Other deductions- - ~~ -—- 2,346 1,376 7,906 5,278 
Net IneeGhe. .. ccecce $683 337 $492,845 $4,114,214 $4, “$4,281, 062 
Balance Sheet June 30 (Company Only) 
1940 1939 1940 1939 
Assets— $ $s TAabiltttes— « $s 
@ Fistbssdnewce 26,285,230 25,435,260| c $7 cum. pf.stk 44,982,200 44,982,200 
Investments - . .222,838,229 223,228,979 | d $7 cum. 2d pf_ 88,468,000 88,468,000 
Cash in banks Com.($1 par) stk 7,818,959 7,818,959 
(on demand). 2,999,272 3,162,699 | Long-term debt. 33,435,000 33,435,000 
Special deposits _ 26,016 33 ,047 | Notes payable_. 25,925,000 25,925,000 
Working funds. a)  @subeee Accts. payable... 3,251,654 3,243,910 
Notes receivable 47 637 3,978) e Pf. stks. called 12,034 17,922 
Accts. receivable 976 653 1,006 ,867 | f Matured long- 
Mat’ls & supplies 344,117 320,787 term debt___. 13,800 15,125 
Prepayments - - . 42,445 43,985 | Cust’rs deposits _ 700 O86 659,581 
Other current & Taxes accrued... 1,391,286 1,326,932 
accrued assets 173,510 65,334 | Interest accrued 111,793 113,350 
Deferred debits_ 215,727 75,735| Other current & 
Contra assets... 88 enecce 12,141 accrued liabils 16,410 38,351 
Cust’rs advs. for 
construction _ - 63 508 61,114 
Oth .def'dcredits 1,600 14,077 
Reserves ....-.. 3,481,554 7,475,296 
Contr. in aid of 
construction _ 29,561 22,852 
Contra liabilities odie 12,141 
Capital surplus. 18,932, 640 14,467,819 
Earned surplus. 25,356,179 25,291,285 
, 253,991,265 253 388,012 , ES 253 991,265 253,388,912 
a Includes proper Fe and intangibles. b Includes loans. 
c Represented no par shares. d Represented by 884,680 


no-par shares. » | vor pe B®. and dividends thereon—dissolved sub- 
sidiaries (cash on special deposits). f And interest (incl. * omer .) subsidi- 
aries—dissolved (cash on special! deposits).—-V. 151, p. 2516. 


Union Street Ry.—Larnings— 


wpe End. Sept. 30— 1940—3 Mos. Sip aes 1940—9 Mos.—-1939 


Pel $19,429 $19 $73,220 $67 303 
Rev. fare pass. carried__ 2,652, ‘247 2, 615, iid 8,137 ,443 8,139,210 
Aver. fare per passenger. 7.00 cts. 6.98 6.74 cts. 6.69 cts. 


—V. 151, p. 261. 


United Aircraft Corp.—(Corernment Contract— 

The U. 8. Navy announced award of a contract to Vought-Sikorsky Air- 
craft division of this ‘orporation for airplanes at a total cost of $28,679,070. 
Type of planes was not specified. 


To Pay Bonuses—- 

Corporation stated on Oct. 29 that nearly $400,000 additional pay would 
be distributed early in December to 20,000 employees in its Connecticut 
| ype The disbursement, it was explained, will be made under a new plan 
‘or semi-annual extra wage-salary Payments, when conditions permit to 
workers not participating in existing incentive compensation.—V. 151, 


Pp. 1293. 
United Gas Improvement Co. (& Subs.) —arnings— 











Period End. Sept. 30— 1940—3 Mos.—1939 1940—-12 Mos. —1939 
Oper. revs. of util. subs - $28. 445,681 $26,861 ,797$117,252,237$110,815,853 
Ordinary expenses ----- 0,128,639 9.842.338 4].867.260 39.418.855 
Maintenance--___....-- : 701,801 1,445,203 6 606,431 5,829,247 
Prov. for deprec., re- 

newalsandreplacem'ts 2,564,720 2,394,538 10,658,965 9,792,251 
Prov. for Fed. inc. taxes 2.541.177 1,08 ,077 7,854,265 5,255,310 
Prov. for other Fed. tax ‘681,285 517,353 2,281,628 2,107,997 
Prov. for State and local 

Ciidbtanisesavaea 1,682, 523 1,656,606 7,107,127 6,989,331 

Operating income.... $9, 245.5% $9,897,682 $40,876,561 $41,422,862 
Non-oper. income. ---..- $0 bas 30,420 1,279,511 1,039,985 

Gross income__...... $9,636,118 $10,228,102 $42,156,072 $42,462,847 
Int. on long-term debt_. 2,563,622 2,593,032 10,285:845 10.383.740 
Amort. of debt discount, 

premium and expense _ 126,718 130,052 510,813 518,683 
Taxes assumed on int__- 43,528 49,368 169,208 178,722 
Other interest. _....__. 1,626 53 ,303 255,879 233 852 
Other deductions---__- 85,125 30,075 331,650 122,719 
Int. charged to construc. Cr39, 694 Cr13,047 Crl04,536 Cr94,795 

Net inc. of utility subs. "$6,785, 785, 193 "$7,385,319 $30,707,213 $31,119,926 
Sinking and other fund 

approp. of net income 49,644 69,777 290,763 260,680 
Divs. on pref. stocks and 

and other prior deduc. 1,072,201 1,059,397 4,132, ri 4,088,679 
Minority and former int. 485,097 521,135 2,141.6 2,197,386 





Balance of earns. Sd 
utility Gn: 2 ee 
Co. $5,178,251 











able to U $5,735,010 $24,142,132 $24,573,181 
Earnings of hon. utility 
subs. RR licable to 
Wiis Mc wend eee Dr3 ,533 31,734 Dr772 32,173 
Earns. of subs. e. Spulte c- 
able to U. Co. $5,174,718 $5,766,744 $24,141,360 $24,605,354 
divs. -— cumul. 
pref. stocks # subs. 
ap ~< = 7.= =. I. Co. p 
uc above_.___ 0,069 19,967 , 79, 
Other income of U. G. I. : =a are — 
GRRE bg ea 1,645,652 1,793 ,374 6,694,373 6,838,974 
Sa ee $6,840,439 7,580,085 9 , 
Exps.. ey Ee $7,5 85 $30,917,417 $31,523,996 
Nas os oie dete edna 832,245 728,950 3,129,197 3,010,268 





Bal. applic. to p copieal 
stoc Co. - $6, 008 ,194 

Divs. on $5 divs. pref 
stock 956,520 


$6,851,135 $27,788,220 $28,513,728 
956,520 3,826,080 3,826,080 





toot OL Oo. $5,051 $74 $5,894,615 7 

oO >. 61! $23.903,140 $24,687 648 

ran oo per share $0.2 $0.2 $1. $1.06 
otes (1) The above a includes en financial yy AE... of 

Philadelphia Gas Works Co., which relate only to its ae accounts 

and does not include those recording its transactions wit to its 

ee accounts in connection with the operation of the City of PI ladelphia 


Works. 
ott The above statement for 3 months ended t. 30, sete. includes 
tax adjustment apystenbte to 6 months ended Tune 30 ”. 1940, due to the 
evenue Act of 1940,” Oct. 8, 1940. retroactive to 


approved 
= 1, 1940. Were it not for this cajesement, the balance applicable to 








and other income_-_-__ 189,845 292,050 301.551 371,363 

Total income__-_-_-.-_-- $21,687,885 $21. aos. 960 $29,523,272 $29,456,157 
Expenses - ---- 1,088,734 216.877 1.506.938 1,678,513 
Provision for taxes_.___- _ 1,192,404 1533 812 1,510,820 1,214,199 

Net oper. income___ $19,406,747 $19,656,271 $26,505,514 $26,563,445 
Other deductions from 

DN: ce chouasane 77,439 85,172 108.2 284 115,226 

Net income________- $19,329,308 $19,571,099 $26,397 7,230 $26,448,219 
Income approp. to special i 

fund reserve, &c_..-- , # 252 2,330 3,155 2,330 

Net income balance_$19,327, 056 $19,568,769 $26,394,075 $26,445,889 
Dividends on pref. stock 2,869,560 2,869,560 3,826,080 3,826,080 

Balance for com. stock$16,457,496 $16,699,209 $22,567,995 $22,619,809 
Divs. on com, stock.-.. 17,438,830 17,438,823 23,251 772 23,251,765 

Ds idee aonds $981,334 $739,614 $683 777 "$63 1,956 


Weekly Output — 


The electric output for the U. 1. system companies for the week just 


closed and the figures for the a7 week last year are as follows: Week 
ending Oct. 26, 1940, 116,082,292 kwh. Same week last year, 167,954,056 
kwh, an increase of 8,128,236 kwh. or 7.5%.—V. 151, p. 2516. 


United Light & Power Co.—Given Permission to Buy 
Own Debentures—A pplication to Acquire Securities of Two 
Subsidiaries — 

Permission was granted the company on Oct. 25 by the Securities and 
Exchange Commission to buy its own debentures through open market 
or private purchase. The aggregate cost of the acquisitions was placed at 
not over $1,000,000 by United. At the same time, however, application 
of United to acquire outstanding debentures and preferred stock of two 
subsidiary companies was denied by the Commission. 

In its ruling denying oe of United to acquire securities of the 
United Light & Rys. and the C ontinental Gas & Electric Cor the Com- 
mission stated that the company ‘‘should not employ cash “which has 
accumulated because of tailure to pay preferred stock dividends for the 
acquisition of securities of its subsidiaries. 

s of June 30, 1940, preferred stock dividends were in arrears in the 
aggregate amount of $30,000,000. 

The Commission claimed that the securities acquisition plan might de- 
| wand the market price of the preferred stock by utilizing cash which in the 

ture might be available for preferred dividends. The situation, the 
Commission added, was aggravated by the fact that preferred holders of 
United had no voting power. It was further claimed that additional com- 
plication of United’s corporate structure would come about as a result of 
the plan. This, it was stated, would be detrimental to United's compliance 
with integration under the Holding Company Act.—V. 151, p. 2516. 


United Public Utilities Corp. (& Subs.)—Farnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Subsidiaries— 























Total oper. revenues... $1,034, 73 $1,008,025 $4,507.473 $4,241,990 
Oper. expenses & taxes.. b845.921 779.012 3.529.940 3,298,557 
Net oper. income.__. $188,801 $229,013 $977 534 $943 ,433 
Other income (net) ....-. 3,980 4,099 18,130 14,899 
Gross income_-_-__-.-_-_- $192,781 $233 ,112 $995 664 $958, aa 
Gen. int. & misc. deduc’s 898 3,750 11,431 14,025 
O BOD, dis cece $191,883 $229 362 $984 ,233 $944 308 
United Pub. Util. Corp. ‘ je 
General expenses & taxes $22,092 $20,920 $101,074 $101,704 
Interest on funded debt: 
Collateral trust bonds 101,480 101,480 405,919 406 ,137 
10-year interest scrip- 6,393 7,302 27 .037 30,617 
Miscell. income deduct’s 1,178 1,201 5,013 4,718 
Net income......_.. $60,740 $98,459 $445,190 $401,131 
b In- 


a Of gross income applicable to United Public Utilities Corp. 
cludes approximately $21,000 additional provision, under Second Revenue 
Act of 1940, applicable to the nine months ended Sept. 30, 1940.—-V. 151, 


p. 1294. 
U. S. Industrial Alcohol Co. (& Subs.) —Farnings — 
Earnings for 6 Months Ended Sept. 30, 1940 
i ii i et it aeein ches desbinban $1,497 675 





Selling, general and administrative expenses. __--------------- 924 626 
Provision for renewals and NOPAROOMINNGD..... . 5 oor enc s+-<o-- 217,060 
Prov. for deprec. of prop. *‘capitalized since Jan. 1, 1933°’._.---- 124,192 

ES EE ELE POLL PEO, Le $231,797 
nn eS enéabboe naan 158,855 

Net profit before estimated Federal taxes___.....__--------- $390,651 
Capital stock outstanding (no par).._._.......-..---- ghkncmasen 391,238 
ee 8s re Cote is deee chbenitan acabate $0.998 
—V.151, p. 116. 


United States Plywood Corp.—Listing— 

The New York Stock — e has authorized the listing of 238.514 shares 
of common stock ($1 par), which are issued and outstanding, and 37,125 
additional shares of common Aw 4 on notice of issuance upon conversion of 
29,700 shares of outstanding preferred stock.—V. 151, p. 1914. 


Utah Light & Traction Co.—LZarnings— 

















Period End. Sept.30— 1940—Month—1939 194C—12 Mos.—1939 
Operating revenues_ __-- $83 935 $92,435 $1,093.405 $1,115,847 
Operating expenses _ 83.580 84,614 998 306 1,003,024 
pS eee 6,367 7 430 82.020 87.601 

Net oper. revenues -__. x$6,012 $391 $13,079 $25,222 
Rent from lease of plant _ 57,700 50 190: 3 605.957 595,554 

Gross income_-__..._- $51,688 $51 294 ~ $619,036 $620,776 
Int. on mtge. bonds. __-_ 50.763 50,928 609,225 616.253 
Other int. & deductions - 1,246 659 13.670 8,428 

Balance, deficit _ - ~~~ - $321 $323 $3. 859 $3,905 


x Deficit. 

Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
TT Ra! toa e .963,199 for the period from Jan. 1, 1934, to Dec. 31, 1939. 
— p. 2211 


United States Steel Corp.—Quarterly Earnings Report — 

Reporting the earni of the ¢ for the third quarter of 1940 
announcement was e Oct. 29, by Irving 8S. Olds, Chairman, that the 
directors had declared the ~ a y di vidend of $1.75 per share 
preferred stock, payable Nov. 150. to boi holders of record Nov. 1, anda 
Guanes $ $1 per share on the common stock payable Dec. 20, to holders 
of record Nov. 
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Shipments of steel products during the third quarter of 1940 showed an 
increase of 29% over the 3m for the second quarter of 1940 and of 
sag? Nigel the same od of 1939. 

The net income for the third quarter of 1940 available for capital stocks 
amounted to $33,103,067 which, after provision for the quarterly preferred 
dividend, represented $3.07 per common s. a 

Net income for the third quarter of 1940 and for the nine months ended 
Sept. 30, 1940, were larger than for the corresponding periods last year. Net 
income for the third quarter and for the first nine months of 1940 include a 
Portion of the charges for refinancing in May and June, in the amounts of 

2,311,803 and $3,082,404, vy neh out of total charges of $5,394,- 
212 for amortization of bond unts, premiums paid on bond retire- 
ments, &c.; and also includes the expense involved in the settlement of 
yrs rt my whereby the corporation's subsidiaries have agreed to pay 

850,000. Of this total settlement, $2,000,000 has been charged to pre- 
viously established reserves. 

A comparison of shipments for the third quarter of 1940 with 1939, and 
for the first nine months of 1940 with the corresponding period of 1939 


follows: 
3rd Quar. 3rd _— 9 Months 9 Months 
1940 1939 1940 1939 
Shipments of finished 
_ Steel products: 
ee er ere 4,145,329 2,717,683 10,433,727 7,556,087 
Per cent capacity—.—_-_ 85.2% 54.6% 71.9% 51.1% 


Taxes accrued in the quarter and the nine months reflect the higher rates 
imposed under the provisions of the Second Revenue Act of 1940, which 
became effective Oct. 8, 1940. The important place which taxes occupy in 
the determination of net earnings is indicated in the following tabulation 
showing a comparison of 1940 with similar periods in 1939: 


3rd Quar. 3rd Quar. 9 Months 
1940 1939 1940 


State and local, Social 
_ Security & other taxes$19,057,552 $16,490,291 $43,917,722 $38,696,601 
Federal income taxes___ 11,553,349 4,134,000 18,828,349 6,604,000 


$30,610,901 $20,624,291 $62,746,071 $45,300,601 

Net current assets of the corporation and its subsidiaries on Sept. 30, 

1940, after deducting current dividend declarations, were $453,723 ,226 

compared with $422 ,738,632 at June 30, 1940, and $401,076,814 at Sept. 30, 
1939, on a similar basis. 

On Oct. 1, 1940, unexpended balances on approved appropriations for 

property additions and replacements amounted to approximately $99,000,- 


9 Months 
1939 





The capital outlays during the third quarter of 1940 for additions to and 
betterments of properties, less credit for properties sold, were approximately 
$14,500,000, making $43 ,200,000 for the nine months’ period. An amount of 
$6,521,000 of capital obligations also was retired during the quarter through 
operation of sinking funds, at maturity or by refinancing, while $342,000 of 
capital obligations were issued, making a net reduction in outstanding 
capital obligations of $6,179,000. 

he employment and payroll statistics for 1940 compared with 1939 
are as follows: 






































3rd Quar. 3rd Quar. 9 Months 9 Months 
1940 1939 1940 1939 
Avge. no. of employees - 261,197 221,395 248,495 212,540 
Total payroll_...._.-.- $115,749,282 $90,599,167 $315621,193 $254060,918 
Consolidated Income Statement for 3 and 9 Months Ended Sept. 30 
1940 1939 1938 1937 
3 Mos. End. Sept. 30— 3 ‘ $s 7 
Net earnings... ....... 69,597,824 28,247,189 11,500,257 48,213,455 
Chgs. & allow. for depr. 
epl. & obsolescence... 19,051,038 15,510,036 11,885,645 15,838,232 
of ee 50,546,786 12,737,153 d385,388 32,375,223 
Int. on bonds of subs... 1,797,128 1,426,017 1,474,721 1,323,818 
Int. on U.S. Steel bonds 2,476,980 951,749 870,363 3,363 
oo, eA 46,272,678 10,359,387 d2,730,472 31,048,042 
Net profit from disposal 
tm of sundry prop. assets 
and securities_-- ~~~ 233,738 61,058 350,681 d430,404 
Expenses arising from 
patent litigation - - - - - (S wii ea ee ed 
ee, ee i ne 
Pa. enn. oe eae 
a 33,103,067 10,420,445 d5,847,791 30,617,638 
Preferred dividends... 6,304,919 6,304,919 6,304,919 6,304,919 
Common dividends... __- 8 ellag FBS Ea A 8,703 ,252 
_ . Sa aa 18,094,896 4,115,526 d12,152,710 15,609,467 
Earn. per sh. on common $3.07 $0.47 Nil $2.79 
9 Mos. End. Sept. 30— 
Net earnings... -.....- 150,781,303 62,897,090 34,004,525 147,190,286 
Chgs. & allow. for depr. 
depl. & obsolescence... 51,779,661 43,508,271 35,165,954 47,461,648 
SR a i ET a 99,001,642 19,388,819 d1,161,429 99,728,638 
Int. on bonds of subs_.__ 4,657,044 4,313,880 4,183,255 3,896,631 
Int. on U.S. Steel bonds 4,733,271 2,684,024 1,668,858 10,088 
89,611,327 12,390,914 d7,013,542 95,821,919 
Net profit from disposal 
& of sundry prop. assets : 
| and securities. ___--_-__ 485,092 dl59 724,162 d469,066 
Expenses arising from 
patent litigation - - - ~~ 1,860,000, 8 cccore = = aeeeee — cwweee 
Pet. ae wee, eee, SOS. GIECeeee 20 seats 0 tke - §.. weewas 
ee so ee ee 
> DE .cocusetee 69,418,070 12,390,756 d12,150,368 95,352,853 
Preferred dividends.-.. 18,914,757 18,914,757 18,914,757 ¢52,240,759 
Common dividends-_---- ye 8 er re 8,703 ,252 
nc aceb neninden 24,393,557 d6,524,001 d31,065,125 e34,408,842 
Earn. per sh. on common $5.79 Nil Nil $8.75 


a Includes Second Revenue Act of 1940. b Proportion of overhead ex- 
penses of the Lake Superior Iron Ore Properties, normally included in the 
value of the season's production of ore, but which, because of heavy curtail- 
ment in tonnage of ore to be mined and shipped, is not so applied. c In- 
cludes 914% for balance of accumulated arrearages, amounting to $33,- 
326,002. d Loss. e Before deducting contingent provision on account of: 
san bbe surtaxes on undistributed profits estimated amounting to $4 - 


To Pay $1 Common Dividend— 

Directors at a meeting held Oct. 29 declared a dividend of $1 per share 
on the common stock, no par value, payable Dec. 20 to holders of record 
Noy. 20. Dividend of like amount was paid on "~ 20 and April 26, last, 
this latter being the first distribution made on the common shares since 
Dec. 20, 1937, when a dividend of $1 per share was disbursed. Dividend of 
50 cents was paid on March 30, 1932, this latter being the only distribution 
made that year; $5.50 was distributed during 1931 and $7 per share was 
paid in previous years. 


Number of Stockholders— 


Common stock of the United States Steel Corp. omens Sept. 30, 
1940, amounted to 8,703 .252 shares while preferred stock totaled 3,602,811 
shares. 

Of the common stock outstanding Sept. 30, 1940, 2,392,162 shares, or 
27.48% were in broker's names, representing a decrease of 7,702 shares 
from the 2,399,864 shares, or 27.57%, held by brokers on June 30, 1940. 
Investors’ common notnie weps. 30, 1940, were 6,311,090 shares, or 
72.52%. compared with 6,303,388 shares, or 72.43% June 30, 1940. 

Of the preferred stock outstanding, 429,859 shares, or 11.93% were in 
brokers’ names Sept. 30, 1940, an increase of 4,064 shares over the 425,795 
shares, or 11.82%. held June 30, 1940. Investors’ holdings of preferred 
amounted to 3.172.952 shares, or 88.07% of the outstandin ue, on 
Some. 58. 1940, compared with 3,177,016 shares, or 88.18%, held by them 
June 30, 1940. 

New York State brokers’ holdings of common stock Sept. 30. 1940. were 
2.156.640 shares, or 24.78%, against 2,156,879 shares, or 24.78%, June 30. 
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1940. Brokers’ holdings of preferred stock were 344,459 shares, or 9.56% 
Sept. 30, 1940, compared with 341,661 shares, or .948%, June 30, 1940. 
ew York State investors’ holdings of common stock Se t. 30, 1940, were 
1,171,620 shares, or 13.46%, compared with 1,173,279 shares, or 13.48% 
June 30, 1940. Investors’ holdings of preferred stock Sept. 30, 1940, were 
1,184,118 shares, or 32.86% against 1,196,303 shares, or 33.21%, June 30, 


Foreign holdings of Steel common Sept. 30, 1940, amounted to 505,038 
shares or 5.80% of the issue, compared with 503,195 shares, or 5.78%, held 
June 30, 1940. Of the preferred stock 75,982 shares, or 2.11%, were owned 
abroad Sept. 30, 1940, against 72,614 shares, or 2.01%, so held June 30, 
1940.—V. 151, p. 2365. 


Utah Power & Light Co. (& Subs.)—Earnings— 


Period End. Sept.30— _1940—Month—1939 1940—12 Mos.—1939 
Operating revenues ____- $1,244,073 $1,172,986 $14,247,638 $13,364,633 
Operating expenses ___ __ 532,407 539,162 6 645 5 277 
Drees GOmeR. . 5. +... 210,554 193,475 
Prop. retire. res. approp. 91,000 91,000 


, ’ 


2'293'808 2.155.216 
1.092000  1:092:000 














Net oper. revenues__. $410,112 $349,349 $4,584,185 $4,463,140 
Other income (net) - — _ __ 258 160 4,973 4,402 
Gross income________ $410,370 $349,509 $4,589,158 $4,467,542 
Int. on mtge. bonds____ 189 ,028 189,973 2,268,742 2,303,541 
Int. on deb. bonds_ ____ 25,000 25,000 00,000 300,000 
Other int. & deductions _ 14,354 15,342 183 ,466 193 605 
Net income... ...-.- $181,988 $119,194 $1,836,950 $1,670,396 
a Divs. applic. to pref. stocks for the period. —__~_ 1,704,761 1,704,761 
DOG in ttn tdi mba scnthilins eede $132,189 def$34,365 


a Dividends accumulated and unpaid to Sept. 30, 1940, amounted to 
$7,813,488, after giving effect to dividends of $1.75 a share on $7 pref. stock 
and $1.50 a share on preferred stock, declared for payment on Oct. 1, 


1940. Dividends on these stocks are cumulative.—V. 151, p. 1915. 

Utah Ry.—Zarnings— 

September— 1940 1939 1938 1937 
Gross from railway---.-_- $88 ,836 $88 ,600 $64 ,063 $117,810 
Net from railway ----.- 18,562 21,481 81,171 47,209 
Net ry. oper. income. --. 7,839 8,413 def8 ,522 31,392 

From Jan. 1— 

Gross from railway-.---- 585,048 497 ,824 410,012 873,278 
Net from railway - - ---- 81,395 49,680 def3 ,196 151,270 
Net ry. oper. income. -. 27,019 274 def81,908 63,055 


—V. 151, Dp. 2059. 


Utility Management Corp.—Hearings Reopened— 

The Securities and Exchange Commission Oct. 29 announced the reopen- 
ing on Nov. 15, of public hearings under the Holding Company Act on the 
application of the corporation (File 37-28) for approval as a mutual service 
company for the Associated Gas & Electric Co. system. The hearings will 
be held at the offices of the Commission, Washington, D. C. : 

The application of the Utility Management Corp. has been on file with 
the Commission for some time and numerous hearings already have been 
held. Following a series of hearings beginning in Nov., 1938, the case was 
continued from time to time to afford an opportunity for the elimination 
of abuses in servicing arrangements disclosed at the hearings, and for a 
trial period upon a revised basis. This trial period was prolonged by the 
discovery in the summer of 1939 of the evidences of certain practices on 
the part of the management of one of the public utility companies in the 
Associated System. The Commission's investigation of such practices 
resulted in changes in the purchasing department of the Utility Management 
Corp., the resignation of certain personnel, and the bringing of a civil 
action for the recovery of sums allegedly diverted into the prockets of persons 
connected with the local management. 

While this situation was in process of clarification, the appointment of 
trustees for Associated Gas & Electric Co. and Associat as & Electric 
Corp. by the U. 8. District Court for the Southern District of New York 
effected a change in the control and management of the Associated System. 
In recognition of this change the trial period was extended in order to pecmis 
the trustees to familiarize themselves with the workings of the Utilit 
Management Corp. and effect such modifications as they desired. It is 
the view of the Commission that the case is now ready for what is hoped 
may be a final series of hearings. 


Vanadium Alloys Steel Co.—T7o0 Pay $1 Dividend — 

Directors have declared a dividend of $1 share on the common stock, 
payable Dec. 2 to holders of record Nov. 15. This compares with 75 cents 
yaid on Sept. 3, last, $1 paid on June 28, last; 75 cents paid on March 2, 
fast; 50 cents on Dec. 2, {939, and dividends of 25 cents per share paid on 
Sept. 2 and June 2, 1939.—V. 151, p. 1739. 


Vick Chemical Co.—Dividends— 

At a regular quarterly meeting of directors held on Oct. 31, the usual 
quarterly dividend of 50 cents per share and the usual extra of 10 cents 
share was declared on the outstanding cope’ stock of the company, payable 
Dec. 2 to holders of record at the close of business Nov. 15.—V. 151, p. 1740. 


Virginia Iron Coal & Coke Co. —Earnings — 











: Ended Sept. 30— 1940 1939 1938 

t. - agmeeg , . — sen Stak! UNA $308 ,437 $267 ,058 $222,055 
PL. artunctddcbnandabnedacane 317 ,380 289,876 243 ,505 
€ hn SS a pe $8,943 $22,819 $21,450 
Other — TR A 30,261 24,044 22,742 
..  . Se $21,319 $1,225 $1,291 
Bond ise exp. of idle plants, &c_.-- 33, x 46 ,063 
Th. <n anasecsoneesbabibeabe $11,872 $38,058 $44,771 


—Vv. ist Dp. 717. 
Virginia Public Service Co. (& Subs.) —Earnings— 











2 Months Ended Sept. 30— 1940 1939 
Total operating SOVENMES.. .- ccccccscasesvenesee $9,724,967 $8,846,741 
Operating GXPOMNSCS... ......-c-cccccccccccecece 3.487,553 3,227,881 
DEORUOGRAEOS.... on ch beneneceteecocetogoupaeungees 529,643 450 ,664 
Provision for retirements----.-.....--..--------- a tt yr 13} yt} 
Seat Ga ne ciccccuccsencancadienaae CAS? <a 

Operacing income. ...-.....-.-.-----cccceess $3.332,076 $2,880,851 

Osher imesase (966) oo a ccc cccccceccccnsccssecsss 49,547 7 435 

i A tipebachstunebandnadétusatiotime $3,381,623 $2,928,286 

sateen p— first mortgage bonds.............--- 1,757,513 1 718,084 

Interest on other long-term debt. .......--.----- 4,489 222,064 

yd pe 194'988 «170 '708 
tion 0 ebdt discount and expense....... e ® 

fusenest charged © construction... ............-- Cr59 ,280 Cr6,737 

Wat GOT, oc cnccccccocdescpoaneseostcansee $1,259,210 $798,933 


—V. 151, p. 2366. 
Virginian Ry. —Zarnings — 


A — 1940 1939 1938 1937 
ont cctnt.. ..- $2,256,661 $2,111,339 $1,628,427 $1,752,521 
Net from railway --- --- 1,226,208 1,222,169 819,983 944,034 
Net ry. oper. income. -- 621,449 990 ,950 679,331 828 ,587 

From Jan. 1— 

ross 18,941,068 15,227,633 13,750,598 14,648,186 
Nee Legh os mi ee 10,492,332 7 892.333 6,567 .759 ,888 536 
Net ry. oper. income... 7,467,988 6,082,251 5,368,010 6,781,251 


—V. 151, p. 2366. 


Warren Foundry & Pipe Corp. —£ztra Dividend — 

Directors have declared an extra dividend of $1 per share in addition 
to the ar quarterly dividend of 50 cents on the common stock, both 
payable . 2 to holders of record Nov. 15. Extra of 50 cents was paid 
on Dec. 1, 1939.—V. 151, p. 144. 
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Wabash Ry. —£arnings — 


September— 1940 1939 1938 1937 
Gross from railway ---- $3,946,426 $3,921,147 $3,432,180 $3, 4 O50 
Net from railway..---- 1,074,535 1,003,763 766 686 
Net ry. oper. income - - - 507 ,861 436 ,907 182,790 38t 100 

From Jan. 1— 

Gross from railway----- 33,494,695 31,858,219 29,072,734 34, 898 e17 
Net from railway - ----- 7,237,978 6,564,773 5,073,451 7,902,056 
Net ry. oper. income_.-. 2,075.149 1,329,919 8,624 3° 341,821 


—V. 151, p. 2211. 

Warner Bros. Pictures, Inc. —Seliles Anti-Trust Suit— 
See Loew’s, Inc.—V. 151, p. 717. 

Washington Brandywine & Point Lookout RR.— 


Abandonment— 

The Interstate Commerce Commission on Oct. 17 issued a certificate 
ay ty | abandonment by the company of the portion of its line extend- 
i Llechanicsville to end of track at Forest Hill, approximately 2.3 
Lg 5 in St. Mary’s County, Md.—V. 119, p. 2283. 


Washington Gas & Electric Co.—Larnings— 





Period End. Sept. 30— 1940—9 Mos.—-1939 1940—12 Mos.—-1939 
Gross oper. revenues_-- $1,289,348 $1,214,897 $1,725,401 $1,617,474 
Operating expenses __-_-_- 526 336 516,124 ‘684.319 697 103 
Maintenance - - -_- caked 79.659 87 246 104.535 114, pu 
Depreciation _ - - Gan 78,849 74.367 104 847 99.5 
General taxes.......-.-- 128,421 122,495 166,450 150, 3! 58 
Federal income tax_-_- -- 476 5 iis 476 whe 

Net operating income. $475,608 $4 14 666 ~ $664, 974 $556 377 
Non-operating income - - 74,251 68,840 104,910 98.480 

Gross income. -. _- ~~ - $549,859 $483 506 $769, 884 $A! 5A SB! 58 
Int. on Ist mtge. bonds 271,832 273 ,997 364 692 365,683 
Int. on Ist lien & general 

mortgage bonds... _- - 141,566 142,269 187 .235 190 .265 
Other interest - 4.795 4,602 6,184 6,435 
Amortiz. of debt disct. 

and expense 21,075 21,240 28 ,138 28 397 
Muginewns & develop’ t 

exp. paid in prior yrs. 

written pee). eabhhes. | erinatnihal " 13 O78 
Exps. in connection with 

condemnation proceed 4A 321 aes 71,106 ixhed 

Net ine — pe $66, 269 $41 398 $112,528 $51,000 


—V. 151, p. 1160. 


Sicibieatnts Water Power Co. (& Subs.)—Farnings — 
Period End, Sept. 30— 1940— Month—-1939 1940—-12 Mos.—1939 





Operating revenues _- _- $983 ,032 9990. 478 $11,345,899 $10,643,611 
Operating expenses. ---. 402 ,694 5,477 4,412,498 3,831,953 
Direct taxes.......-... 197 ,052 $33" ‘479 1,995,514 1 ,659 839 
Property retirement re- 
serve appropriations - - 91,890 92,595 1,110,339 1,114,113 
Net oper. revenues - - - $291 396 $879, 927 $3 827, cor $4 ,037 ,706 
Other income (net) -- ~~~ 1,068 1,298 35, 26,096 
Gross income. ---.-_---. $229 464 $381, +6 5 $3,862,917 $4, 063. 802 
Int. on mtge. bonds__--. 64,167 64,1 770,000 8,235 
Other int. & deductions 7,814 9, 104 111,121 110: 124 
Int. charged to construct kas : Cr1 506 Cr705 
0 — ———< 
Net income. - - - - - . $220,483 $307, 9! 54 $2,983 302 $2,996,148 
Divs. applic. to preferred stock for period ____-_- 622.5 918 622,518 
EN Fe ee ee ee “$2. 360, 784 “$2. 373. 630 


—VvV. Isl, Pp. 2366. 
Waypoyset Mfg. Co., Providence, R. I.—Plant Sold— 


A warranty deed filed Oct. 29 discloses that the plant of the company has 
been sold to Hassenfeid Brothers, Inc. of Providence. This concern manu- 
factures pencils and novelties. According to the deed they purchased the 

lant for $60,500, which for many years had been assessed for 2800,000. 

nder an agreement with the Central Falls City Council, the tax on the 
property will not be more than $75,000 during the next 10 years.—-V. 146, 
p. 3974. 

Westchester Lighting Co.— Larnings — 

Period End. Sept.30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Sales of electricity (kw. 

















EE a iden hind ee oo 78,425,176 80, 207, oer 344, 873,512 313,115,535 
Sales of gas (M. cu. ft.) - 1,066,010 013,918 6,564,992 6.059.710 
Sales of electricity —_— ~~~ $2,959,631 $2° 908'343 $12, ‘625.721 $12,006,040 
PE ica hibennace 1,438,837 1,394,1 7,062,042 6,755,233 
Other oper. revenues - - - 16,420 16, ‘056 89.191 88,684 

Total oper. revenues... $4,414,888 $4 est $19,776,954 $18,849,957 
a Operating expenses_ -- 2.572.878 2,693,012 11,386,082 11,173,316 
Depreciation. .....__-- 437 ,600 416.600 1,881,400 1,753, 
Pn kié cbncnawene 791,783 723 ,004 2,64 2 '655.536 

Operatingincome_._.. $612,627 $482,943 $3,466,827 $3,267,542 
Non-operating revenues _ J 14,015 31,483 58 346 
Non-oper. rev. deducts_ 10,296 12,151 43,512 38,441 

Gross income. -_._- $608 ,397 $484,807 $3,454,798 $3,287,447 
Int. on long-term debt __ 458,550 458,550 1,834,200 1,834,200 
ec Other interest _~.—--_-- 31,131 31,538 152,254 127,210 

Net income. - ~~~. --- $118,716 «$5,281 $1,468,344 $1,326,037 

a Includes maintenance expenditures for 3 mons., 1940, $317,020: 1939, 
$274,163; 12 months, 1940, $1,381,642; 1939, $1/222,456. _b Including 


provision for Federal income tax. ¢ Amortization of debt discount and 
expense and miscellaneous deductions. x Loss.—V. 151, p. 717. 


Westinghouse Electric & Mfg. Co.—To Pay $1 Div.— 
Directors on Oct. 28 declared a dividend of $1 per share on the common 
stock (par sq) payable Nov. 30 to holders of record Noy. 8. Like amount 
was id on Aug. 30, last; dividends of 8744 cents were paid on May 29 
and Feb. 29, last; $1 on Dec. 22, 1939: 75 cents on Nov. 29 and*Aug. 31, 
, WJ, reviously regular quarterly dividends of 50 cents per share were 


Directors also declared a dividend of $1 per share on the 7% cum. ic. 

Fits Seuit raw pats Ade 730" lay aad prone Peet seated 
ug and previous: ar q er 

dividends of 87% cents per share were distributed.—V 71BT - 2517. " 


West Virginia Pulp & Paper Co.—Bonds Called— 
A total of $215,000 first mortgage bonds 3% series due 1954 bas been 











called for redemption on Dec. 1 at 101 and accrued interest. P. 
will be made at the Irving Trust ‘Co. of N. Y.—V. 151, p. 1295. Waa 

West Virginia Water Service Co. —EZarnings — 

12 Months Ended Sept. 30— 1940 1939 1938 
Operating revenues----...........-. $1,321,065 $1,231,397 $1,186,782 
Operating expenses and taxes. -_._..- 845,133 758,757 734,274 
i adééwccdudcccnnnoane $475,932 $472,640 52,508 
I alle ho ne emenninae ee 24,164 20,385 aes Set 

PS ino cence maboansne $500 ,096 $493 ,026 $475,691 
Interest on long-term debt _.____...- 245,578 235,761 233 ,000 
Miscellaneous interest (met), &c__-_- 10,627 9,956 9,664 
Amort. of debt discount, prem. & exp. 45,201 45,660 45,678 

pO ES $196. 691 $201,649 $187,349 

ividends on preferred stock _ _ ____-_- 69,000 189,750 
Divs. on second preference stock - - - _ . 100° ‘000 100,000 50,000 
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Balance Sheet Sept. 30, 1940 

$10,112,302; investments, $179,487; cash, $64,496; 
accounts and notes receivable (net), $181,413; accrued unbilled revenue, 
$58,067; materials and supplies $107,618; prepaid taxes, insurance, &c., 
$6,657; commission on preferred capital stock, $154,000; debt discount, 
premium and expense in process of amortization, $568, 096: total, $11,432,- 


137. 

Liabilities—$6 cumulative preferred stock, $1,114,000; $6 cumulative 
2nd preference stock, 65,000; common stock (12,000 shares of no-par 
value), $552,000; long-term debt, $6,234,983; notes payable, $11,665; 
accounts payable. $48,466; dividends payable Oct. 1, 1940 (less deposit of 
$17,250), $25,000; customers’ deposits and accrued interest thereon, 
$109.228: general taxes accrued, $108,967; Federal income taxes accrued, 
$53 ,605; miscellaneous current liabilities, $5,274; customers’ advances for 
construction, &c., $49,873; reserve for depreciation, $745,475: contributions 
in aid of construction. $31,135; capital surplus $1,517 268: earned surplus, 
$460,196; total, $11,432,137.—V. 151, p. 1915. 


Western Maryland Ry.—F£arnings— 


Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.— 1939 
Operating revenues__--_- $1 .566.678 $1,591,838 $13,953,291 $11, ie 384 


Assets—Utility plant, 























Maint. of way & struct__ 36 396 201,946 1,777 ,756 05,318 
Maint. of equipment - -- 331,261 289, 906 2,948 .980 3418, ( 
Traffic expenses_--_---- 40,510 37 601 353 875 351,123 
Transportation expenses 398,162 376,451 3,585,970 3,137,424 
Miscellaneous operations 3,488 3,297 51,430 35,669 
General expenses __-_-_-_-- 44,214 44,994 418, 063 409 836 
Transp'n for invest.—Cr 4,959 5,023 28,7 710 28.505 

Net oper. revenue__.-. $516,601 $642,576 $4,845, 927 "$3,523,424 
De... tat wameee nat 125,000 120 ,000 1,070, 000 665 ,000 

Operating income__._. $391,601 $522 57 $3 775,927 $2,858,424 
Equipment rents -_-_-_---- Cr30 196 Cr40 334 Cri60,A07 Cr188,243 
Joint facil. rents (net)... Drl13,702 Dr12,780 Drl11,616 Dri111,935 

Net ry. oper. income. $408,095 $550,130 $3,824,718 $2,934,732 
Other income__-....----. 9, 715 9, 281 99,544 69,950 

Gross income_.-___--- $417 810 $55 a. 411 $3,.924,.2F2 $3,004,682 
Fixed charges__.....-. 278,050 277 .513 2,510,132 2,485. 955 

Net tmoome......... $139,760 $281,898 “$1 414,130 $518,727 27 
—V. 151, p. 2367. 

Western Pacific RR. pcan 

Sepltember— 1940 1939 1938 1937 
Gross from railway --- $1, ote. 437 $1,819,125 $1,520,933 $1.619,187 
Net from railway vate 613 666 007 296 98S 315,957 
Net ry. oper. income_- a8 5.831 448 ,923 121,792 142,421 

From Jan. 1— 

Gross from railway --- 12,763,880 11,710,066 10.100,475 12,025,570 
Net from railway ----- 2,594,073 1,969,849 def436.332 406 327 
Net ry. oper. income__. 1,024,976 550.756 def1,843.798 defS11,229 

V. 151, p. 2367. 

Western Ry. of Alabama — Earnings — 

September— 940 1939 1938 1937 
Gross from railway_---- si61 ‘a1 $163,459 $143,957 $157,132 
Net from railway ----- 41,221 46,416 29,899 32,583 
Net ry. oper. income - - - 18. 028 35,252 18,420 10,863 

From Jan. 1— 

Gross from railway_.._-. 1,325,027 1,256,158 1,185,974 1,275,601 
Net from railway - - - --- 216,729 181,110 114,536 156,108 
Net ry. oper. income - -- 105,180 78,309 17,728 $3 ,952 


—V. 151, p. 2060. 


Westvaco Chlorine Products Corp.—Ezrchange Offer— 

In connection with the proposed offering of 60,000 shares of new $4.50 
cumulative preferred stock, it is proposed that holders fo the present 5% 
convertible preferred stock will be afforded an opportunity to exchange 
such stock for the new preferred stock, on the basis of 33-100ths of a share 
of new preferred for one share of present preferred. 

The completion by the company of the exchange is conditioned upon 
(1) proper authorization of the new preferred stock at a meeting of stock- 
holders to be held Nov. 4, or any adjournment thereof: (2) the concurrent 
completion of the sale to the underwriters, in accordance with the terms of 
the underwriting agreement, of the shares of new preferred stock provided 
to be sold to the underwriters, and (3) the concurrent making of adequate 
provision for the redemption of the old preferred stock not exchanged. 

Company intends, concurrently with the issuance of the new preferred 
stock, to call for redemption all the outstanding shares of old preferred 
stock ($30 par), at the redemption price of $110% of the par value thereof. 
The offer cannot be made until the registration statement filed under the 
Securities Act of 1933 becomes effective, and if made, the exchange offer 
will expire at 12 o'clock noon on the fourth day following the mailing of the 
offer.—V. 151, p. 2517. 


Wheeling & Lake Erie Ry.—Equipment Issue— 

The company has applied to the Interstate Commerce Commission for 
authority to issue $1,555,000 equipment trust certificates to pay partially 
for company’s recent Rurchase of 500 freight cars and seven locomotives at 
cest of about $2,250, 

The equipment trust issue, to be known as series G, 
1950, and will be payable in 10 annual instalments. 

Bids for the sale of the issue, which is subject to ICC approval, 
opened Nov. 


will mature Nov. 15, 
will be 


Earnings for September and Year to Date 


September— 1940 1939 1938 1937 
Gross from railway ---- $1,594,441 $1,577,452 $1,080,190 $1,432,519 
Net from railway - - ----. 573,058 641,102 337 ,660 487 467 
Net ry. oper. income - - - 405.990 556,504 262,757 396 ,638 

From Jan. 1— 

Gross from railway- ---- 12,654,698 10,205,752 7,684,675 12,673,477 
Net from railway ------ 4,398,842 3,166,526 1,916,450 4,165,443 
ae 3990 seamae. -- 3,396,380 2,571,623 1,340,601 3,767 ,695 


Wheeling Steel Corp. (& Subs. )— Farnings— 

Period End. Sept. 30— 1940—3 Mos.—1939 194(—9 Mos.—1939 
Gross sales, less disc., &c.$25,010,517 3. 654,334 098. 362,255 $60,659,180 
a Cost of sales_____.--.- 17,911,492 6,461,606 48,054,639 44,255,363 











Repairs & maint. charges 1,556,201 " ,282,766 4,240,274 3,647 ,664 
Prov. for deprec. and 

Ey 6 tit nam Ge 1,279,346 1,215,565 3,601,492 3,442,680 
Selling, gen. & admin. 

BE. centuedsane 1,535,686 1,410,961 4,628,566 4,200,575 
— ~ aed than income d 

es Gs Can 220,066 197.478 641,002 632.670 

a for doubtful accts. 66,148 82,976 172,023 220,276 

Gross profit from oper. $2,441,578 $2,002,982 $5,024,289 $4, ttt — 
Other income ---.------ 129,382 154,356 399,563 

Gross income. - - - -- - - $2,570,960 $2,157,338 $5,423,852 $4,700,892 
Int. charges, — 

tt Seen 387,475 384,098 1,137,917 1,147,943 
Prov. for Fed. income 

taxes (estimated)._._.. %572,377 268.593 «1,010,749 509 646 

Net prof. for the period $1,611,108 $1,504,647 $3,275,186 $3,043,303 
Earns. per share of com. 

"RE Sa ae $1.99 $1.81 $3.23 $2.84 


a Including taxes, labor, idle plant expense and other operating charges. 

x The provision for Federal income tax has been adjusted to conform to 
the rates indicated by the Second Revenue Act of 1940 which rates apply 
for the full year. The figure for the quarter ended Sept. 30th includes an 
amount of $65,000 re Sy np ny the justment of the provision for Federal 
anquene canes for the first six months of the year. 


shown above for the quarter and for the nine months’ period 
ended Sept. 30, 1939, are not the same 
depreciat: 
that year to conform to a revised basis 


reported during 1929. The 
n provision for the entire 2 year 1939 was increased at the end of 
as agreed upon by the Bureau o 
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Internal Revenue. The portion of such increase applicable to the quarter 
and to the nine months’ period ended Sept. 30, 1930) amounted to approxi- 
mately $135,000 and $365,000, respectively, and these corrections have 
been made in the statement appearing above. 

As the result of the plan of recapitalization approved by the stockholders 
wey 14, 1937, 363,166 shares of 6% cumulative preferred stock had been 
exchanged, as at Sept. 30, 1940, for shares of $5 cumulative convertible 
prior preferred stock and common stock. The time within which out- 
standing 6% cumulative preferred stock may be exchanged under the plan 
has been extended by the Board of Directors to expire at the close of busi- 
ness on Dec. 13, 1940.—V. 151, p. 1589. 


Wilkes-Barre & Eastern RR.—To Delist Bonds—Bond- 
holders to Receive $120 Cash per $1,000 Bond— 


The Committee on Stock List of the New York Stock Exchange will 
recommend to the Board of Governors that, on Nov. 15, the first mortgage 
5%, gold bonds due June 1, 1942 of the road be suspended from dealings 
and that application be filed with the Securities and Exchange Commission 
to strike from listing and registration. 

The Committee has received notice that an order has been entered b 
the court permitting company to distribute on Nov. 15, $120 for eac 
$1,000 bond, and that, upon the distribution thereof, the assets of the 
company will be substantially reduced. The remaining assets will consist 
of about $31,000 cash, eight miles of track and a general claim in the 
New York Susquehanna & Western RR. bankruptcy proceedings.—V. 151, 


p. 1916 
Wilson-Jones Co.— Year-End Dividend— 


Directors have declared a year-end dividend of 50 cents per share on the 
common stock, payable Nov. 9 to holders of record Nov. 7. Dividends of 
25 cents were paid on May 1, last, Nov. 6 and May 1, 1939, and on May 2, 
= + and dividends totaling $2.25 per share distributed durirg the year 


_It was announced tnat, in accordance with the company's estab.ished 
dividend policy, the directors will give consideration in March, 1941, to 
the payment of an interim dividend on the company's stock. 


New Chairman &c.— 
"At the election of officers, Benjamin Kulp was elected Chairman of the 
Board; George H. Dawson, President, and Robert Cutler Chairman of the 
Executive Committee.—V. 151, p. 2367. 

Winn & Lovett Grocery Co.—$l Special Dividend— 

Directors have declared a special dividend of $1 per share on the class 
B common shares payable Nov. 9 to holders of record Nov. 1. Regular 
quarterly dividend of 25 cents was paid on Oct. 1. last.—V. 149, p. 4189, 


Wisconsin Central Ry.—Larnihgs— 


Period End. Sept. 30— _1940—Month—1939 
Freight revenue__--____- $1,173,937 $1,265,37! ade St +94 


1940—9 Mos.—1939 
$8 556 288 














nger revenue__._-_- 24,403 27,138 ’ 29 '983 

All other revenue...._- 102,375 105,846 710,659 669,775 
Total revenue._____-. $1,300,715 $1,398,360 $10,304,313 $9,456,017 
Maint. of way & struct _- 217.995 125,562 1,267 ,272 1,119,365 
Maint. of equipment --_-_ 155,451 156 ,608 1,477 ,602 1,428,529 
Traffic expenses. -_----- 27 367 27 ,665 259,410 255,943 
Transportation expenses 434,066 439,158 3,892,936 3,604,056 
General expenses_-____-_-. 32,958 45,864 334,761 316,137 
™ Net railway revenues. $432,878 $603,502 $3,072,333 $2,731.987 
WE Bb whitad denne 82,865 79,114 709 ,267 701,177 
™ Net after taxes___.-_- $350,013 $524,388 $2,363,066 $2,030,810 
Hire of equipment _-_.-__ 43,707 49,708 344,050 319,491 
Rental of terminals. _-- 31,743 38,477 281,295 333 ,580 
» Net after rents_____- $274,563 $436,203 $1,737,721 $1,377,738 
Other income (net) ....-. Dr3 ,789 Dr4 656 Dr33 ,728 Dr41,378 





Income before interest $270,774 
500 


$431,546 $1,703,993 
Int. being accrued & paid 8, 9,349 82,347 


47 


$1,336,360 
89,604 





Balance before interest 
on bonds, &c_... 
—V. 151, p. 1916. 


Wisconsin Hydro-Electric Co.—Larnings— 


$262,274 $422,198 $1,621.646 $1,246,755 

















Quarter Ended Sept. 30— 1940 1939 
0 EEE EE 5 ee Ae 8) SEN © ny $172,129 $167,175 
gre ih Soak kee red eke medio ate 82.679 66 654 
Deasetemeanes.....<.<«+-< A PR + See aan 5,034 6.910 
Provision for retirement reserve _..-......---- J 18.750 18,750 
Gemeral tABG8 .. <<<co-s beak oe atmiinwine < 18,634 21,812 
Income taxes, State and Federal__......--.----- 975 2,325 

ees 2 ee $46 057 $50,724 
Interest on funded debt _---__- ss i ule a alls aes tp 25,962 25,962 
Interest on unfunded debt. -_______.._.-------- 77 119 
Amortization of debt discount and expense, &c--- 3.438 3.381 

NS foe ks ee ee meee $16,580 $21,261 
—V. 151, p. 718. 

Wisconsin Investment Co.—Larnings— 

9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Total income_____..--- $38,553 $37,023 $25,208 $69,782 
Operating expenses __- _- 19,297 18,599 17,110 17,136 
Bank loan expenses _ - - - - 1,884 3,631 2,411 10,703 
Net profit on sale of in- 

OS er Cr4,605 Cr45,509 Dr73,209 Cr338,371 
Prov. for income taxes - - 1,500 ————— 50,000 

Net income......... $20,477 $54,303 loss$67,521 $330,314 
DINGREROTEEE. aacaces + téteae ‘“snvcte 52,446 52,666 

DGGE < sncticscsesss 20,477 $54,303 def$119,967 $277 .648 

Balance Sheet Sept. 30 

Assets— 1940 1939 LAabilities— 1940 1939 
Ginn cnceccue . $100,208 $212,729] Accruedtaxes..-. $15,391 $11,759 
Accts. rec. due on Due on purchase of 

sale of sec. thru investments - - - - 29,290 4,755 

SE ccceses ee ..  «ssecs Demand bk. loan. 50 ,000 250 ,000 
Accrued divs. and Accounts payable - pd 1,062 

int. on invest. -- 8,243 8,685] Dividends payable ,843 6 467 
Deposits with State Prov. for retire. of 

of Wisconsin. .- 3,966 3,966 pref. capital stk. 385 385 
Investments ..-... 1,055,482 1,477,342] Wis. State privilege 
Due on stock subs. 2,148 7,525| div. taxes._.... 3,966 3,966 
Furn. & equipm't-. 1,088 1,328} Common stock - .. 524,530 546 836 
Prepaid expenses - . 665 2,726| Paid-in surplus... 568,984 598 ,940 

Earned surplus... xdef17,644 290,130 

TE .. cwssenos $1,182,002 $1,714,301 Pee $1,182,002 $1,714,301 





x After deducting adjustment of securities to replacement cost based on 
quoted market values at Sept. 30, 1940.—V. 151, p. 718. 


Wisconsin Power & Light Co. (& Subs.) —Farnings— 
Period End. Sept.30— _1940—3 Mos.—1939 1940— 12 Mos.—1939 











Operating revenues _- --_-_ $2,688,610 $2,523,467 $10,513,137 $9,961,259 
Operating expe. & taxes. 1,831,003 1,699,895 7,225,692 6,592,836 
Net oper. income_... $857,606 $823.571 $3,287,445 $3,368,422 
Other iene (net) ..... 1,095 9,582 Dr4 541 19,826 
G income........ $858,701 $833,154 $3,282,904 $3,388,249 
Int ne other deductions. 421,318 427 .260 1,713,626 1,743 ,246 
Net income... .....-.. $437 ,383 $405,893 $1,569,278 $1,645,003 


Note—Provision for Federal taxes in the current periods has com- 
pu nce with the requirements of the Second Revenue Act 


ted in accorda 
of 1940.—V. 151, p. 1740. 


- 
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Wisconsin Valley Improvement Co.—Not a Subsidiary 
Under Holding Company Act— 


The Securities and Exchange Commission on Oct. 30 issued an orde™ 
declaring the company not to be a subsidi company, within the mean- 
ing. and for the purposes of the Public Utility Holdi Company Act of 
1935 of Wisconsin Public Service Corp. or of Wisconsin Power & Light Co- 


Wright-Hargreaves Mines, Ltd.—Farnings— 














Years End. Aug. 31— 1940 1939 1938 1937 
from bullion_. $8,729,477 $7,828,492 $7,933,104 $7,714,486 
x Operating costs______ 4.541,720 3,884,070 3,889,535 3,809,729 
Profit from operations $4,187,757 $3,944,424 $4,043,568 $3,904,756 
Other income__________ 47 ,162 99,914 44,877 46,835 
Net to surplus_______ $4,234,919 $4,044,338 $4,088,445 $3,951,591 
Previous surplus______-_ 4,678,506 4,€60,323 4,592,021 4,550,921 
sn oat ts ait Sal a Sd $8,913,425 $8,704,661 $8,680,466 $8,502,512 
ns noes nnctieee 4,066,370 3,876,188 3,862,143 3,854,492 

y Miscell. deductions___ 110,000 134,000 158,000 56, 
Adjust. of inc. taxes____ 83,395 aa . ebeshe > 'Oeeeae 
Surplus as at Aug. 31. $4,653,659 $4,678,506 $4,660,323 $4,592,021 


x Includes exploration, mining, milling, marketing bullion, general 
charges, mine development, depreciation, and provision for taxes. 

y Mine development undistributed, written off in 1939 and 1938, and 
backfilling, undistributed, written off in 1937. 


Balance Sheet Aug. 31, 1940 

Assets—Cash, $5,896,434; bullion in transit, $362,976; Government and 
municipal securities (at cost), $351,367; balance due under sale agreement, 
$12,500; accounts receivable, $1,170; accrued interest, $6,004; solutions in 
mill, $7,654; deferred items, $557,909; —- properties, $1,000,000; plant 
and equipment (less provision for depreciation of $2,599,620), $902,045; 
expenditures on outside exploration, $63,639; total, $9,161,697. 

Liabilities—Accounts payable. $80,750; accrued payroll, $72,845; accrued 
expenses, $3,736; reserve for taxes, $1,320,707; dividend declared, $825,000; 
are stock, $2,205,000; surplus, $4,653,659; total, $9,161,697.—V. 151, 


Youngstown Sheet & Tube Co.—$45,000,000 Bonds 
Offered—Kuhn, Loeb & Co. and Smith, Barney & Co. 
headed a list of 80 underwriters who publicly offered Oct. 29 
a new issue of $45,000,000 first mortgage sinking fund 34% 
bonds, series D, due 1960. The bonds, priced at 103% and 
interest have been sold. 

This offering is part of a refunding program in connection 
with which the company recently arranged for the private 
sale to 12 commercial banks of $10,500,000 of one to seven- 
year serial debentures at 100% and interest, such debentures 
carrying interest rates of 0.40% to 2.10%. 

Other members of the offering syndicate include: Harri- 
man Ripley & Co., Ine.; The First Boston Corp.; Blyth & 
Co., Ine.; Hayden, Stone & Co.; Goldman, Sachs & Co.; 
Bonbright & Co., Inc.; Lehman Brothers; Kidder, Peabody 
& Co.; Lee, Higginson Corp.; Lazard Freres & Co.; Glore, 
Forgan & Co.; White, Weld & Co.; Union Securities Corp., 
and W. E. Hutton & Co. 


Listing—Company has agreed to make application for the listing of the 
series D bonds on the New York Stock Exchange and for their registration 
under the Securities Exchange Act of 1934. 

Dated Nov. 1, 1940; due Nov. 1, 1960. Principal and interest (M-N) 
payable in New York City in such coin or currency of the U. 8. of America 
as at the time of payment is legal tender for public and private debts. 
Company will agree to reimburse to any holder (other than a savings in- 
stitution having no capital stock) resident in Pennsylvania any Penna, 
personal property tax, or, if such holder be a Pennsylvania corporation, 
any Penn. capital stock tax, not in excess of five mills in any year upon 
each dollar of the assessed value, or principal amount, whichever is lower. 
Coupon bonds in the denom. of $1,000, registerable as to principal. 

Sinking fund commencing Nov. 1, 1948, to retire on said date and on 
each Nov. 1 thereafter to and incl. Nov. 1, 1959, $1,500,000 principal 
amount of series D bonds by delivery of bonds to the trustee, or by re- 
demption and payment of bonds on at least 30 days’ published notice at the 

rincipal amount and accrued interest plus a premium of 2% if red. on 
Nov. 1, 1948; 1%% if red. on Nov. 1, 1949; 1% % if red. on Nov. 1, 1950; 
1% % ifred. on Nov. 1, 1951; 1% % ifred. on Nov. 1, 1952; 1% % if red. on 
Nov. 1, 1953; 1% ifred. on Nov. 1, 1954; % % if red. on Nov. 1, 1955; %% 
if red. on Nov. 1, 1956; 4 % if red. on Nov. 1, 1957; 4% if red. on Nov. 1, 
1958; and without premium if redeemed on Nov. 1, 1959. Company will 
have the ~— to anticipate at any time all or any part of any sinking fund 
instalment delivering series D bonds to the trustee, or by redeeming 
series D bonds at the respective rates set forth below. 

Series D bonds will also be redeemable at election of company in whole 
at any time, or in part by lot in amounts of not less than $1,500,000 at any 
time, on at least 30 days’ notice, at the principal amount and accrued int. 
plus a premium of 6 % if red. on or before Nov. 1, 1941; 5% % thereafter and 
on or before Nov. 1, 1942; 5% thereafter and on or before Nov. 1, 1943; 
4\4%% thereafter and on or before Nov. 1, 1944; 4% thereafter and on or 
before Nov. 1, 1945; 3%% thereafter and on or before Nov. 1, 1946; 3% 
thereafter and on or before Nov. 1, 1948; 244% thereafter and on or before 
Nov. 1, 1950; 2% thereafter and on or before Nov. 1, 1952; 18 Ze thereafter 
and on or before Nov. 1, 1954; 1% thereafter and on or ore Nov. 1, 
1956; 4 % thereafter and on or before Nov. 1, 1958 and thereafter without 

remium. 

“4 Purpose—Net pyeceds to be received by the company from the issue and 
sale of the series D bonds, estimated to amount to $45,251, , exclusive of 
accrued interest, after deducting estimated expenses, together with (a) the 
proceeds of the issue and sale of $10,500,000 serial debentures due Nov. 1, 
1941, to Nov. 1, 1947, which are to be sold privately, and (b) such ad- 
ditional amounts from the general funds of the company as may be required, 
will be used to pay the principal and the premium on redemption of all the 
company’s outstanding first mortgage sinking fund 4% bonds, series C, due 
May 1, 1961, which the company intends to cail for nee. There are 
outstanding $55,500,000 series C bonds and the redemption price thereof 
(104%), exclusive of accrued interest, will be $57,720, a 

History & Business—Company was incorp. in Ohio on Nov. 23, 1900, 
under the name ‘‘Youngstown Iron Sheet & Tube Co.’’ On May 5, 1905, 
name was changed to present title. The general character of the business 
done by the company and its subsidiaries is as follows: 

Company is engaged primarily in the business of manufacturing and 
selling pig iron on various steel products, including slabs, billets, rounds, 
skelp, merchant bars and shapes, railroad tie plates and track spikes, wire 
rods, plain wire, barbed wire, galvanized wire, wire nails, wire staples, wire 
hoops, plates, hot and cold rolled sheets and strip, galvanized sheets, tin 
plate, terne plate, tin mill black plate, steel pipe (butt and lap welded, 
electrically welded and seamless), rigid conduit, electrical metallic tubing, 
mechanical tubing, and other products. Company also sells some coke, 
coke oven gas and coke by-products. The more important products of the 
company are steel pipe, sheets, bars and tin plate, for which the oil and gas 
industries, the automotive industry, the building industry and the con- 
tainer industry constitute the principal markets. Youngstown Metal Prod- 
ucts Co., a subsidiary, is engaged in the manufacture and sale of pressed 
steel products. The other nape subsidiaries of the company are selling 
companies or are e in mining operations. 

The rincipal sell subsidiaries are Continental supply Co., which is 
engaged. in isl oi] well supplies, chiefly in the Mid-Continent oil 
and fields of the United States, and Youngstown Steel Products Co., 
which is engaged in merc ising the company's steel products. Con- 
tinental Supply Co., during recent years, has derived a substantial part of 
its earnings from the sale of products not manufactured by the company 


or ite subsidiaries certain subsidiaries chiefly for use in 


ore and coal are mined 
mx... with the operations of the company. The company obtains from 
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mines owned or held under lease by such subsidiaries, ond from mines owned 
or held under Jease by other corporations in which the a has an 
interest, substantia)’y all of its requirements of iron ore and high volatile 
coking coal. ¢ Jompany purchases from others its requirements of low volatile 
coking and gas coal, substantial amounts of steam coal and certain other 
materials, including manganese ore, nickel and pig tin, the sources of supply 
of which are outside of the United States 
Incidental! to the business, the company and some of its subsidiaries own 
real estate and housing facilities whic 
to employees at cost. Another subsidiary is engaged in a fire insurance 
business, at present insuring only certain risks of the company and its subs. 
Underwriters—The names of the several underwriters and the several 
principal amounts underwritten by them respectively are as follows: 


Kuhn, Loeb & Co_.-.-.------- $5,000 | 000 | Illinois Co. of Chicago. --.--.-.. 100 ,000 
Smith, Barney & Co-__--.-.---- 5,000,000 | Jackson & Curtis.......-... 200,000 
A.C. Allyn & Co., Inc..----- 250 000 | Janney & Co- ----- 350,000 
Bacon, Whipply & Co_.-.-.-.-.- 150 ,000 | Kidder, Peabody & Co o. abe wow 700 000 
A. G. Becker & Co., Inc_...-- 350,000 | Ladenburg, Thalmann & Co... 350,000 
Biddle, Whelen & Co._..-.-.- 150 ,000 | Lazard Freres & Co__...----- 700 000 
dy 300 ,000 | Lee Higginson Corp. -._-.--_- 700 ,000 
Blair, Bonner & Co....---.--- 150,000| Lebman Brothers._....-...-. 1,000 ,000 
ee OF OO, Been ccenscest 1,700,000 | Laurence M. Marks & Co... 150,000 
Bonbright & Co., Ine_._..-.-- 1,000 ,000 | McDonald-Coolidge & Co... 150,000 
Alex. Brown & Sons. ._.-.-.--- 150 000 | Mellon Securities Corp__-.-_-.—- 1,700,000 
H.M. Byllesby & Co.,Inc.... 300,000)| Merrill Lynch, E. A. Pierce & 

Central Republic Co.......-- 200 ,000 > ey eee 350,000 
Clark, Dodge & Co......--.-- 350 ,000 | Merrill, Turben & Co.....---. 200 ,000 
is Wl > GEE OP Ons ccccccuce 350,000 | Moore, Leonard & Lynch--.---. 100 ,000 
Ce ae Es BO. wcrwonccoe 200,000 | Morgan Stanley & Co., Inc__. 3,000,000 
Curtiss, House & Co_.....--- 150,000| Maynard H. Mureh & Co... 100,000 
Dillon, Read & Co__..-....-- 2,250,000|G. M.-P. Murphy & Co__.._. 200 ,000 


300 000 | W. H. Newbold’s Son & Co... 
700 000 | Newhard, Cook & Co... -..._- 
200 000 | Paine, Webber & Co... ..._- 
E. H. Rollins & Sons, Inc____ 
Schoellkopf, Hutton & Pome- 


Dominick & Dominick --.-....-. 
0 8 eee 
Eastman, Dillon & Co_---_-.-- 
Emanuel '‘& a 2 
Equitable Securities Corp.-.-.. 1 
Estabrook & Co__....--.---. 2 
1 
1 
1 


533% 
$333 


) Uf ar 
Fahey, Clark & Co.......... 00 Schroder Rockefelier & Co., 
Field, Richards & Co......-- 00 | aS Sie ee 


Singer, Deane & Scribner - - -_- 


ssi 3 
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First Boston Corp. .......-.-- 2, 


SSSLSSSEESEEEEEE 











First Cleveland Corp......-- 200 Starkweather & Co__...--..- 

First of Michigan Corp. ---_-.-_- 200 Stern, Wampler & Co., Inc... 150,000 
Glore, Forgan & Co........-.. 700 Stroud & Co., Ine........... 150 ,000 
Goldman, *achs & Co. -.....-.- 1,000 Swiss American Corp. -.....-. 150,000 
Graham, Parsons & Co__..._- 250; Spencer Trask & Co.....-._- 250,000 
Haligarten & Co....-..-.-.-.--.. 300 Tucker, Anthony & Co__..._- 150,000 
Harriman Ripley & Co., Inc... 2,100 yeee Securities Corp__.....- 700 ,000 
Harris, Hall & Co. (Inc.).__.. 300 G. BH. Walker & Co.....-....- 100,000 
Hawley, Huller & Co... ~~ 200, Wells-Dickey Co caida 100,000 
Hayden, Miller & Co_.__---- 250,000 | White, Weld & Co__.__....-. 700 ,000 
Hayden, Stone & Co____..__. 1,000,000 | Whiting, Weeks & Stubbs, Inc. 200,000 
Hemphill, Noyes & Co.....-. Pt Tin kebdbnaws'dent 250,000 
Hornblower & Weeks. .....-- Dean Witter & Co........... 350 ,000 
yg Hoyt & Co..-... Wee GF Gin edncwecesecsen 150,000 

E. Hutton & Co_-_-.- 
baja Debt and Capitalization—As of Aug. 31, 1940: 
Authorized Outstanding 


. --------b$175,000,000 
61,500,000 
30,000,000 


Ist mtge. bonds (issuable in series) _ 
lst mtge.s. f. 4s bonds, series C, 1961____.- .-- 
Convertible 4% debentures, 1948______.__-- 


©$55,500,000 
d20,000,000 


PN ARRON  a e a 10,000,000 10,000,000 
Minority shareholder's equity in sub____.__- 19,55 
Preferred shares (issuable in series) par $100). 250,000 sbs, 

Series A 544% cum. pref. shares________-_ 150,000 shs, 150,000 shs. 


Common shares (no par)._.......__..---- e2,500,000 shs. 1,672,365 shs. 


a Bearing interest at 4% to2%%, due Aug. 15, 1941, to Aug. 15, p98. 
The serial notes mature as follows: $1,500.000, bearing’ int. at 0.50%, 
Aug. 15, 1941; $1,500,000 bearing int. at 1%, on Aug. 15, 1942; $1,560, 000 
bearing int. at 1.25%, on yy 15, 1943; $1, 500, 000, bearing int. at 1. Ok: 
on Aug. 15, 1944; $1,500,000 bearing int: at 1.80%, on Aug. 15, 1945 
$1,500,000 bearing int. ~ we 10%, on Aug. 15, 1946; and $1 ,000 ,000 bearing 
interest at 2. 25%, on Aug. 15, 1947 

b Pursuant to the first mortgage bonds of one or more series, hav ing such 
provisions, authorized or permitted by the first mortgage, as “amended, as 
directors shall determine at the time of the creation of such series, may be 
issued under the first mortgage, so long as the aggregate principal amount of 
all series at any one time outstanding shall not exceed $175,000,000. 

c To be redeemed as result of the new financing. 

d On Aug. 30, 1940, company called for redemption on Oct. 1, 1940, 
$10,000,000 of such debentures and, simultaneously with the issue and 
delivery on Aug. 29, 1940, of the serial notes, company deposited funds 
sufficient for the redemption on Oct. 1, 1940, of the $10,000,000 principal! 
amount of such debentures. Accordingly, such debentures so called for 
ay tion are not included in the amount shown as outstanding. 

these shares, 320,000 are resirved for issue upon conversion of 
eamune 's convertible 4% debentures, 

Note—Companly proposes to issue ar ‘d sell privately, simultaneously with 
the issue and sale of the series D bords, $10,500,000 serial debentures, due 











Nov. 1, 1941 to Nov. 1, 1947 
Consolidated Income Account 
8 Mos, End. ———————_Calendar Years——__—_——- 
Aug. 4). ‘40 1939 Rs ss id 
Gross sales (net) -.....- $6,750,760 117,027,99 664,566 144,288,796 
Cost of sales. ..... ----- 68,950,188 94,617, B45 50° O02 305 112,360,679 
Sell.,gen.& adm.exps.. 4,138,566 5,777,094 5,774,037 6,525,860 
Prov. for doubtful accts. 
ls on tne one 307,407 323,743 391,695 591,635 
veries on accts. & 
i te aie in Cr41,031 Cr80,733 Cr127,921 Cr293,307 
Other general expenses - 303,430 473,603 430,465 834 ,694 
Profit from operations 13,092,199 15,916,644 9,193,924 24,269,235 
Other income... ...--.- 760 644 1,428,981 1,438,470 1,993 407 
Total income... -.-.--- 13,852,843 17,345,625 10,632,394 26,262,642 
Other charges -_--_----. 475,660 853,375 1,226,678 2,265,789 
Interest on funded debt. 2,300,402 3,480,620 a + 429 2,595,299 
Other interest. -...-... 4,233 23,322 4,447 98,966 
Amort. of bond disc’t & 
eee Cath hh eee ae @ 151,604 235,657 ieee... estene 
Profit accr. to — aig 
shareholder of sub - _ _ 524 3,925 Cr847 21,654 
Prov. for depl. of min- 
ts Uitababneapecs 5,253,466 6,895,239 6,630,931 6,949,865 
Prov. for Fed. income & 
excess-profits taxes__. a1,360,000 849,000 349,000 1,887,179 
Prov. for surtax on un- 
Dinas. -esbean .\atesan ences 329,251 
Profit for period -___. 4,306,952 5,004,484 def658,933 12,114,636 


a Provisions of ‘‘Second Revenue Act of 1940°’ have been considered in 
computing the provision for Federal income taxes for the eight months. 


Consolidated Balance Sheet Aug. 31, 1940 


Assets— Liabiltties— 

Cash in banks & on hand... $16,218,482/ Accounts payable.__....... $5,016,126 
Accounts & notes rec. (net). 24,807,735) Dividends declared. __.._-. 624,341 
Inventories ........--..---. 50,720,912 | Ore rec. in excess of paym’ts 2,207,900 
Bal. receivable on long-term Accrued payrolls. ........-. 1,379,969 
i tndaccwoony 592,571 | Accrued interest. ......... 746,031 
Other invests. & advances...  1,346,482/ Accrued taxes_.__...___. 4,144,405 
Inv. in & advs. to other cos. 11,099,384/ Other accrued liabilities ____ 599 660 
Land, mineral properties Funded debt & int. payable. 3,000,000 

0 eee 'a141,981,256 Minority equity in sub. co. - 19, 
— and licenses. .....- b328 ,598 | Reserves. ................ 4,472,898 
charges.......... 3,703,609 | Funded debt. ..........-.. 82,500,000 
Preferred shares__......... 15,000 ,000 
Common shares. .......... 105,078 ,984 
SIGRID. cadncactis 26,009,157 
Total enaancececesecase SEED. TOR SES* TW ccncccsucocsteces $250.799,028 





a After deducting depletion and de iation of $132,189,700. b After 
mortization of $207,798 DBI7. 


—V. 151, D. 


The Commercial & Financial Chronicle 
Yazoo & Mississippi Valley RR.—LZarnings— 





Nov. 2, 1940 


September— 1940 1939 1938 1937 
Gree from railway_--_-- $1,281,648 $1,628,254 $1,445,309 $1,609 “a3 
Net from railway ------ 404 ,601 707 ,609 585,74 750 4 
Net ry. oper. income. -- 175,219 470,130 357 ,620 

From Jan. 1— 

Gross from railway-.--.- 19,832,325 10,428,599 10,368,040 11,925,084 
Net from railway - ----- 2,899,916 2,927 656 3,186,512 3,856,903 
ae ry, Soar epee. és 956 ,850 1,032,809 1,254,781 2,015,794 
—V.151, Dp. ‘ 


Yellow Truck & Coach Mfg. Co. (& Subs.)—Zarnings— 


Period End. Sept. 30—  1940—%2 Mos.—1939  194(—9 Mos.—1939 
WCE, ci cotwaenpaes $18,581,088x$13,246,722 $58,250,701 «$44,113,683 
z Profit from operations. 1,338,506 656.568 5,278,348 3,057,326 
Prov. for depreciation - - 233,139 280,569 679,782 846,166 
Prov. for Fed. inc.taxes y 319,697 8,023 1,691,697 423.023 


Mot POOR. 60 cdecsas $785,760 $368,276 $3,506,869 31,788,137 

x Net sales for the third quarter and first nine months of 1939 have been 
decreased $233,107 and $664,538, nw ope pa OF as compared with the 
amounts previously published, as a result of certain reclassifications which 
had no effect upon net profit. y Earnings for the first nine months of 1940 
make no provision for excess profits taxes which may be Payable under the 
Second Revenue Act of 1940. z Including company’s proportion of net 
profits or losses of wholly-owned and controlled companies not consolidated. 

Note—In reporting earnings for the third quarter of 1940, provision has 
been made for additional normal income taxes to bring the provisions for 
the nine months up to 24% of earnings as contained in the Second Revenue 
Act of 1940. As a result, earnings for the third quarter of 1940 reflect an 
additional provision of $114, 507 for increased income taxes applicable to 
earnings reported in the first six months of the year. However, no pro- 
vision has mn made on account of excess profits taxes, since in the first 
nine months of the year net earnings were less than the total earnings which 
could be earned before the excess profits tax becomes effective. If earnings 
for this year are sufficient to require the provision of excess profits taxes, 
such provision will be dealt with in the fourth quarter.—V. 151, p. 1916. 


(L. A.) Young Spring & Wire Corp. (& Subs.)—arns. 














PS porns ——_————Calendar Years 
$5 1939 1938 1937 

Gross profit from sales. “i vb 34 $1,428,992 $912, 387 $3,762,878 
Other income_......-.-- 7,7 8 130,102 34,565 91,124 

Tete IS... ot wodne $1 365,11 19 $1,559,094 $946,951 $3,854,002 
Selling, shipping & gen. 

administration exps-- 617,004 1,142,444 1,202,360 1,646,934 
Depreciation... -...--.- See c See c 353 358 311,844 
Interest charges ---- - -- b70,185 b74,672 61,782 38,135 
Proy. for Fed. taxes, &c_ 198,682 71,185 29 633 325,000 
Pt, 2 Dee ens.s sesh .. sete 8 8©=©. eneede 55,000 
Foreign exchange adjust. Cr8,911 8 ee ee 

SOE obs anenece $488,158 $207,273 loss$700,182 $1, TE Z ,089 
Dividends paid... ----- 204 329 nae © mchbem 9,481 
Shs. com. outst. (no par) 408 653 408 .658 408 658 408" 658 
Earnings per share- _-- - $1.19 $0.51 Nil $3.61 

b Includes miscellaneous deductions of $9,366 ($10,688 in_1939). ¢ Pro- 


vision for depreciation amounted to $229,716 in i940 and $371,813 in 1939. 


Consolidated Balance Sheet 
July31,'40 Dec. =. "39 July31,°40 Dec.31,'39 
$ $ $ 


Assets— Liabilities— 


i 2,434,838 860, 426 | Accounts payable, 
Receivables... -.- 817,182 1,952,712 payrolis, &c___- 535,198 768,914 
Inventory ....--- 1,471,701 2,100,192| Bank loans __._.. 2,000,000 d2,750,000 


245,388 | Accrued expenses. 
Divs. payable _ __. 
ames | Reserve for taxes. 219,052 
Res .for compen.ins 22,014 17,100 
b Capital stock... 5,587,500 5,587,500 


Mise. investments 29,869 
a Land, bidgs.,ma- 

chinery & equip. 5,992,287 
Goodwill & patents 1 
Garment hanger 











devel. & license. 118,750 127,500 |c Treasury stock — _ Dr147. 533 Dri47,533 
Deferred charges.. 247,539 173,979 | Earned surplus... 2,636,091 2,327,449 
WOR, connauea 11,112,167 11,402,088 BOR cwinsncnes 11,112,167 11,402,088 


a After deducting depreciation reserve of $3,197,347 in 1940 and $3,206," 
248 in 1939. b Represented by 412,500 shares (no par). c Represented 
by 3, a8 a, at cost. d $1,500,000 current and $1,250,000 not current. 
—V.151, p. 718. 


American Gas & Power Co.—-Earnings— 


























12 Mos. End. Sept. 30— 1940 1939 1938 1937 
Gross revenuesS____.... $829 620 $707 604 $887. 506 $673 .535 
Operating expenses _---.- 45.753 69,572 47.25 oT 30,775 

Gross income. -_-.-_---- 783 ,867 $638,032 $840,249 $642 .760 
Unconditional interest - - 343 .756 353 ,039 351,231 381,357 
Conditional interest - - ~~ 227 .198 300,123 388 261 393 .806 

Net income......... $212,913 x$15,130 $100,757 «$132,402 

x Loss. 

Balance Sheet Sept. 30 
1940 1939 1940 1939 

Assets— $ $ Liabdilities— s s 
Invest, in sub. cos.13,540,458 13,599,180} Long-term debt-_-__10,328,000 10,432,000 
Invest. in affil. cos 2,096,758 2,096,758/| a Certifs. of indebt. 1,925,760 2,070,627 
Other investment. -...-.. 1,186 | b Cumul. cond. int. 1,285,706 1,073,658 
Special deposit with DEP EEEnasce  sereue 300,000 

trustee under de- Accounts payable. 760 2,426 

benture issues .. 346 346 | Accr. uncondit. int. 

CREE, 6 tec cadinine 12,926 16,306 on secured debs. 55,853 56,460 
Sundry prep. exps. 258 525) Other accr. liabils. 7,522 626 
Com.stock ($l par) 189,637 189,637 

Capital surplus... 1,002,592 1,002,592 

Earned surplus... 854,916 586,275 

Teta. ccacsece 15,650,748 15,714,303 , 0 ee 15,650,748 15,714,303 
a And accrued interest thereon. b On secured debentures.—YV. 151. p. 835. 

Bangor Gas Light Co.—Earnings— 

12 Mos. End. Sept. 30— _1940 1939 1938 1937 
Gross oper. revenues-. - $149,337 $145,011 143,012 $134,430 
Operating expenses -.---. 105,136 103 .203 108,521 99 640 

Net operating income 344,201 oi. 808 $34,491 $34.791 
Nem-oper, GOSMO. 256... sasec< 1,145 1,197 570 

Gross income-_ -.----.- $44,201 $42,953 $35,688 $35,361 
Int. on long-term debt __ 15,000 15,000 15,000 15,000 
Interest on other debt __ 8,239 9,340 8,942 7.866 
Prov. for retirement and eas “ 

replacement --.....-.-.- 7.732 7.289 8,197 6,224 

ie Din a cts nde $13 ,.230 $11,324 $3 549 $6,271 


Balance Sheet Sept. 30, 1940 


Assets—Property, plant and equipment, $1,163,518: investments, $441: 
cash, $3.569; special deposit. $1,208; accounts receivable (net), $32,970 
merchandise, materials and supplies. 2y A89: insurance deposits, $444: 
deferred charges, $7,450; total, $1,242.08 

Liabilities—Long-term debt, $300. O00: Tietes Payable to affiliated com- 
pany, $142,780; consumers’ meter and CS a — deposits, $2,127: accounts 
payable, $47,207; accrued taxes, $9,646; other current liabilities, $779; 
reserves, $30,354: capital stock ($100 par) $600,000; earned surplus, 
$109,197; total, $1,242,089 —V. 151. p. 836 


Bathurst Power & Paper Co., Ltd.—/Jnterim Dividend— 

Directors have declared an interim dividend of ty cents per share on the 
class A rs yable Dec. 23 to holders of record Dec. 5. Like amounts 
were paid on v. 1, Aug. 1 and May 1, last.—V. 151, p. 2341. 








Volume 151 
Battle Creek Gas Co. —Annual Report — 











Calendar Y ears— 1939 1938 
ee ree ear, $556,261 $541,861 
Opesetion RE SS) RE Te ala, ar oeeege.T fe 278,983 249,514 

to won mid ebutiincnaad deeeeeeks 42,068 45,774 
Provision for depreciation..._._________________- 57,785 56,849 
State, local and miscellaneous Federal taxes______ 44,215 44,331 
Federal income taxes.__........................ 14,500 16,950 

ok). a een ee $118, 709 $128,442 
CE SUN Pith o sich abdlidecnnccavcat Seees 6,79 Dr891 

ss i ee $125,501 $127,551 
eee ee ra. eee earn 41,654 41,164 
A Fee eee ee $83,846 $86,386 


Balance Sheet Dec. 31, 1929 

Assets—Utility plant, $3,207,676; investment and fund accounts, 
$263,954; advances and loans to stockholders, officers a Pgs oo to 
(partially secured), $26,099; cash in banks and on hand, $86,108; accounts 
receivable, $92,055: interest receivable, $300; materials no " supplies, 
$141,632; prepaid insurance, taxes, &c., $6,988; other current assets, 
$5,143; deberred debits, $32,771; total, $3,862,729. 

Liabilities—Common stock (134, 430 shares of no par value), $1,616,256; 
long-term debt, $969,000; accounts payable, $49,410: dividend ‘payable 
$6,721; customers’ deposits, $20,179; taxes accrued, $18,913; interest ac- 
crued, $12,626; other current liabilities, $5,931; reserves, $864,128; con- 
tributions in aid of coneirection. $6,079; earned surplus, $293, 487; total, 
$3 ,862,729.—V. 151, p. 2341 


Bearings Co. of Amettes —Annual Report — 

The operations for the year 1939 resulted in a net profit of $34,658, after 
all expenses, including depreciation of $74,464 one estimated State, Federal 
and social security taxes to the amount of $36,1 The operations for the 
year 1938 resulted in a loss of $69,865. 

The amount of the net sales for 1939 was soprommetnty 48% higher than 
for 1938, while the cost of sales for the same period increased ar proximately 
29%, resulting in an increase in gross profit of $128,563. Selling expenses 
increased approximately 28% and administrative and general expenses 
decreased approximately 2% during 1939 compared with the preceding 


year. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $162,620; certificate of deposit, payabte July 3, 1940, 
$25,000; accounts receivable, $64,085 loans to em oyee, $434; interest 
accrued on certificate of deposit, $246; inventories, $218,811; pate and 
deferred expenses, $4,028; deposits in closed banks, net of a ance for 
loss, $15,573; securities owned, $750; land, $34,141; buildin a 
and ‘equipment, &c. (less allowance for depreciation of $1,102, 
patents, net of amortization, $891 goodwill $140.501 ; sinking fund oct e 
retirement of first preferred capital stock, $280,606 606; total, 922. 

Liabilities—Customers’ credit balances, 5 $102: accrued ae a oc 853; 
lst 7% cumulative preferred stock, $1,331,200; 2nd 8% cumulative Be. 
ferred stock, $449,900; common stock, ,000; capital surplus, $203 : 
deficit from operations, $195,529: total, $1,916,922.—V. 145, p. 3811. 


Bendix Home Appliances, Inc.—Annual Report — 
Earnings for the Year Ended Dec. 31, 1940 


pI SG TS ME I OE Re SE, = + $2,538,344 
I a Sl ct 1,898,639 
spagsectation. amortization and obsolescence____......... -- 72,527 
, administrative and general expenses____________.___ 820,905 

ee aT ekamaaabkeuiaeeawne 8,210 
EE Ce ee eee RR, $311,936 
SARE SED Bees Bbs BE Pcnencccccccccsccsteansbbass 3,513 
Operating Geficit, Dec..31, 1980... eccccccccussscccce $308 ,423 


Balance Sheet Dec. 31, 1939 


Assets—Cash in banks and on hand, $245,981; accounts receivable (less 
reserve for cme scronate of $11, 103), $198,157; inventories, $179,522; 
deferred charges 33,275; factory land, buildi , improvements, ma- 
chin and Ry - (less eq ek for depreciat son x obsolescence of 
$74,567), $382,502; no and devel ., oe (less 
reserve for amortization of $30, 453) $234, 714; total. PSS or 

Liabilities—Accounts payable and accrued expenses, 86,069; reserve 
for cooperative advertising, $386,656; reserves for service pans and warran- 
ties, $33,609; 4% purchase money serial notes payable, $125,000; fixe or 
5% ‘convertible pe ntures, $625 class A stock ( value $5), $609 
common stock (par value $.33 1-3 per share), $254,213; capital su "a 
$10,826; operating deficit, $308,422; total, $1,574,152.—V. 1 1, p. 837. 


Benson & Hedges—Annual Report — 
Earnings for Year Ended Dec. 31, 1939 





Se... bi dacnndnahetiabeéanabihhoansanvosbawasi $1,444,199 
AS. «conti t ciel tsasbdebhsiobodsadahaaaewe 932,123 
We dhdcincune d6tatbbibhsascddeedesaveoncmuaalinde e 
RN te a ee aniemon $166,276 
Other income, cash discounts, SC... .cccccccccccccccccccecs 1,964 
DD Me. nent hineenccabmnadeuneestiubndeunuin $168,240 
ED GR. nnn hh a on dneddddbouneenvatiinenalll 1, 
Provision. for Federal income taxes.._.........-......-....- 30,311 
Net tt in astibeinnandauttbthbninea diidtumadivnibia $136,329 
Earn urplus en. SARS ee rie ___ 129,682 
ee Se Te a ~~ $266,010 
Bt aa mt on cumulative preference stock. ........... _- 54,000 
WasOed GHIPSES GG BE, Ws ccscwacccccscsccoccecactscté $212,010 


Balance Sheet Dec 31, 1939 
Assets—Cash, $41,321 accounts and notes receivable, trade (less reserve 
for doubtful accounts of $6,496), $127,688; notes receivable, yable in 
masiende, cA. within one year, $4, 601; inventories, ‘989: invest- 
a oF ure 620; companies, at cost, $2-324; fi ee aid tt = oe 
ue), . oo prepaid insurance, expenses 
and advances, $5,364; total, $742,357. 
$40,000; trade acceptances payable, 
$6,192: accounts pa e, trade creditors, $25,935; accrued expenses and 
taxes, $4,379; provites for Federal income taxes, $30,312: capital stock 
esented by a See oan. conv. 
and 42,000 shares common stock, no par 
$212,010; total, $742.857-—V. 149, p 3866. 


Bessemer Limestone & Cement Co.—Annual Report— _ 
Earnings for 12 Months Ended Dec. 31, 1939 
We6 Gis eccrine dp sewegeccbabsncetdapebessgscpegaccecass $1 594,544 


erence stock, no par value) 
ue), $424,028; earned surplus, 





Cost of sales, manufacturing expenses, sales and admin. exps._. 1,118,150 
Interest on 20-year i ie cinn andintinialinaiisimn hmenteeieds 53,729 
a: and ad depletion Manee aude nthtimndtinds oth amiiasinnatt 171,883 
ile etna dat, mii nie dip ini asin tinikibihtinm bibe 21,034 
Provision for’ 1939 Y Federal See Gt i nocacdébnuluconnnadii 1,354 
3S. 2 2 ee ere re ~~ $188,392 
Dividends Maine D% GR Wes GONE bocce nctsnscascocctis __ 114,980 
Increase in free earned orn for the calendar year 1939__ ~~ $73,462 
PUSS SOROS SUEPNES EDGS. Tl, BGs ceckcsdccscedsesoccossics ’ +924 
STNGGS GGFUONONNS., 00 c ap ecuestccenpossngncbdepesapences 181 
Surplus appropriated under terms of mortgage bond trust . 
DR BE inti ccuncaseonessconsencemiabia Dr8 257 
Free earned surplus Dec. 31, 1939.........---.--.----.-- $83,311 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $520.1 88; receivables, $117,176; inventor $334,039: 
other assets (less reserve), $29, ade capital assets, $1.623.361; deferred 


assets, $236,599; total, $2 ae Se 
Liabilities— Accounts sTouan o. $86 

Federal income canes, § 

3% % notes, $450,000 


356; accruals, $34,220; provision for 
631; a lead credit, $1,000; ist mtge. five- oer 
preferred stock, $1,277, 000; common stock (par 


The Commercial & Financial Chronicle 


$147 ,030; ca as anpteel a8 surplus, $305,386; paid-in surplus, $9,800; earned surplus, 





2671 


appropria trust indenture, $198,747; earned surplus, free, $83,311: 
total, $2,669,482 ph 5 149, p. 4167. 


Bird & Son, Inc. (& Subs.)—Annual Report— 


Earnings for Year Ended Dec. 31, 1939 


Gross profit on sales (after deducting depreciation of $471,783). $3,649,991 
General administrative, oelling:, Gy shi ping and storage expenses, 


(including depreciation of $53 ,072)___........_.----_---- 2,860,436 
vision for Federal capital seek peal State excise taxes______ 68,190 
Experimental and engineering expemses___._.......-....__-- 86,423 
Profit before other income and other charges__......._._ - $634,941 
IN A ME TERI D L  t 2 eae hE aR S 280,596 
Be SOO... coc avakihalieduve deeb IPRA decadence $915,537 
I aan tue habnetises 11,278 
Provision for POGSRRE MIORNO BOMB sia end GES oc corccnntecconns 46, 
Be PRO EAD BOND isin ia codacdidivdnn ccounnituetawil $757,609 
OO, . COVEN i cos cist getiuin Uldtdeat ood ni scidamadail lk 122,298 
Jae CUM nds bak’ dadkseiiudlebnkd»cisnadddbcbwsian 311,958 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $ LAabtlities— $s $ 
eee 387,833 568,112 | Ace’ts, wages, com- 
Cash in Canadian missions and roy- 
bank (unrestr’d) alties pay.,&c_. 778,325 606 ,552 
expressed in U.S. Prov. for Fed. and 
S70 885: . seecse State income & 
U. 8. Govt. bonds excise taxes.... 291,610 274,905 
and other mar- | 834,542 823,278 
ketable securs_. 2,241,867 2,061,761|5% pref. stock... 3,000,000 3,000,000 











Notes & acc’ts rec. 1,856,131 1,896,906) ¥ Common stock... 3,000,000 3,000,000 
Inventories __...-. 3,001,683 2,700,923] Earned surplus... 7,346,856 6,867,167 
Investments__- --_-_-. 924,817 1,341,190 
Cap.stock intreas. 892,253 279,735 
x Land, buildings, 
machinery, &c_. 5,595,390 5,515,059 
Deferred charges_. 181,321 208 ,216 
Goodwill_........ 1 1 
SOG... «cases 15,251,331 14,571,903 Tete... dbtssvs 15,251,331 14,571,903 


x After reserve for depreciation of $5,409,108 in 1939 and $5,659,256 











in 1938. y Represented by 600,000 no-par shares.—V. 151, p. 1714: 
V. 149, p. 4019. 

Birmingham Gas Co.—F£arnings— 

12 Mos. End. Sept.30—- 1940 1939 1938 1937 
Gross operating revenues $2,497,755 $2. 220,484 $2,096, rr} $2,129,632 
Operating expenses - - .-- 1,688,322 1,534.7 83 1,422,4 1,518,628 

Net operatingincome. $809,433 $685,701 $674,089 $611,004 
Non-operating income-- 1,769 15,133 13,082 6,698 

Gross income. _-_-_..-- $811,202 $700,835 $687,171 $617,702 
Int. on long-term debt- - 297 ,398 319,169 348,839 373,976 
Interest on other debt - - 15,061 12,622 23,135 23,345 
Prov. for retirements and 

replacements - - -...-- 171,846 166,803 187,406 219,671 
Amort. of debt discount 

and expense.__..._.- 3,430 3,234 6,011 7,711 
a Int. on indebt. of Am. 

Gas & Power Co., ac- 

Scetnasedeteses.  " austnmts Cr16,301 Cr65,205 Cr65,211 

Net income-.-.---..-.. $323 ,467 $215,308 $186,985 $58,210 
Divs. $3.50 pref. stock- - 101,714 8 Sa eS re 
a Rec. on acct. of prior 

SORGGNEEnckaascun = Sétc8s" |) pwenwe 22,489 20,100 

Balance Sheet Sept. 30, 1940 
Assets—Propert $10,129,323; investments? 


ste oa and equipment, 
$6,920; cash, $116,523; special de 84; notes receivable, $1,306 
accounts receivable (net), $296 827; merchandise, materials and ‘supplies, 
$75'803 ,926; —- deposits, $2, 438; deferred charges, $148,433; total, 


Liabilities—Long-term debt, 850,000; consumers’ meter deposits 
207 ,699; accounts povests. s187° a6, accrued interest on long-term debt. 
121 i875: accrued interest on. oth er debt, $17,974; pocrued dividend on 
erred sock. $8,440; accrued taxes, $205,951; other current 
liabilities. $5,245; eferred charges, $105,062; aw a Si, 528, 
cumulative prior poe hel stock ( ar ), $1,447,246; Ist preferred 
cumulative $6 series stock oy par), : common stock ($2 par), $455,- 
049: capital surplus, $23, 44; paid-in 1 surplus, $245,413; earned surplus, 
$391,867; total, $10, 803 ,880.— 


Blaw-Knox Co.—Interim Common Dividend— 


Directors have declared an interim dividend of 12% cents per share on 
the common stock, payable Dec. 17 to holders of record Nov. 18. Like 
amount was paid on Aug. 31, last, this jateet being the first Vaistribution 
made on the common shares since 1937 when a year-end dividend 
id. Previously in Tas? company paid interim divi 


f nts was dends 
oF OR Se ‘e pt. 30 and June 30 and 20 cents on April 15.—V. 151, 


of 25 cents on 
p. 1714 
Bonwit Teller Inc. (& Subs.)—Annual Report— 
Earnings for Year Ended Jan. 31, 1940 


GOSS GOIEB. oo ooo occ cece csc cescgecesecececcsescocescs $8,858,492 
Cost of 5 sold, selling, operating and gen. adminis. expenses. 8, 585,066 
Oo ting profis. tine op epidevasccesecebands Gasenebaentbae $273,425 
Bs aveetabenar sen gents ern 108.438 
Recovery of bad debts, BO. cccccccccccccccccccccccccescoces 22,134 
Total (Im0odend. << .ccccccccccccccccccccccccesecoecccscescs $446,013 
Tugeress on as MOTtGAGS PAVARIC.W. . . c coccccccccecsesseccses ret 4 
Provision for fuctaation in market quotation on World's Fair 
Provision for Federal income taxes es coccecencccnencoasccnsesene _ 65,000 
oo peetee § + CO FOR. 2c ccc cc ccevcscccccsesestsecessone $340,918 
Prieeed no 6nd wadednddsondécessnosneosadsinaanas 96,004 
Common dividends _padeapesdéadbedstnussdereneeuneenaeanee 130,502 
Balance, surplus. .....-.----- o-oo nc cc ccc ccccccccccceccce $114,412 


Consolidated Balance Sheet Jan. 31, 1940 


Assets—Cash on hand and in banks, $441,707; accts. rocetya bie, $1 .513,- 
736: merchandise inventory, $963, 829; miscell. ‘advances, $27,147 ; sundry 
accts, receivable, $8,287; investment in N. Y. World’s Fair bonds, $7. 
er enluseas in and advances to real estate sub. co., » 8.402: Jee land, Dalldings, 
(ess to reduce the book value thereof, as at 939 of $1, 
000) , $4,876, 44: eer fixtures & automobiles (less reserve for deprec. 
of $777. 873), $318 : leasehold improvements (less amortization of 
$75, vis on, subsequent pAations). $148,147; deferred charges, $103,673; 

goodwill, ; total, $8,417,520. = i ; 

pao aay tenet merchandise and expense (less reserve for 
Pe of $25,640). ts payable 5,576; due to leased departments, and miscell. 
accounts payable, $123,939; salaries and wages accrued, $36 6,464; provision 
for principal empioyees' bonus, $16,700; accrued interest payable, $21 ,590;. 
accrued taxes, other than Federa income taxes, $35,105; reserve for Federal 
income taxes, $70,448: dividends on preferred stock, payable Feb. 1, 1940, 
$29,626; instalments payable on first mortgage due June 1 and Dec. 1. 1940. 
$58 ,000; reserve for contingencies 00, $12, pth as payable to bank, $600, 
first moran yable, $2,729, 6% preferred stock, $2, 225,070; com 
stock, $217 203: consolidated capital ceelee. ont 543,379: consolidaced 
earned surplus, $233,106; total, $8,417,520.—V. 151, p. 2342. 
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(E. & G.) Brooke Iron Co., Birdsboro, Pa.—Earnings— 
Income Account for 9 Months Ended Sept. 30, 1940 





et ee cece nctbap edge nbaghbinwheeeeeseeeane 2 439,385 
= of sales a and selling, general and administrative expenses... 2, er? ,278 
frevulen for furnace raining and epecialrepeirs............... 62,625 

Net operating income... ......--..------------4-2------- $196,750 
Ochoer IMGOMS.. . . 2 ooo co cc ccm cc ccc cceccessscocccescscesseces 1,952 

Gross Pa vanes peesececnecsesassassrenenseccastcecssonesoe $198.702 
I me a re ee . 
Srovisien for income taxes (State and Federal) ...........----- 47,551 

Net income for perind ... cccccccccccccccccccccccccccccccce $126,043 

Balance Sheet Sept. 30, 1940 

Assets— TAavltttes— 

El .. odo ecececeoucesceesco $93 ,014| Notes payable, banks........ $320,000 
Notes receivable. ....------- 1,447 | Accounts payable. ........-- 138,475 
Accts. receivable (less res.)... 152,495] Accrued wages, ins. & taxes... 69,908 
Due from affil. CRG... 4,255 | Dividends payable... -..-..--. 25,210 
SE, catsdaneragecese 178. 203 Sinking fund requirement for 
Real est., plant & eqpt. (net) -- 152, c f= | = eee 30,000 
Investments.........---..-- 10,960 | Ist mtge. 68, 1943........-..-. 104,500 
Due from Brooke Land Co.... 13,889 | Common stock (par $5) -.--.-- 840,325 
Miscellaneous receivables---- 4,835 | Surplus trom ioaebaadion aad 107 ,056 
Prepaid and deferred charges - . 12,640 Capital surplus..........--- 268 675 

Earned surplus..........-..- 196 ,807 

WHR ncwcitticsncssanescans SB, SED SES Tet scccassccccssecccecs $2,100,956 

An issue of 22,000 shares of common stock offered by F. J. Young & Co. 
Inc., New York has been disposed off. See also V. 150, p. 3040. 


Chapman Valve Mfg. ee. 


Period End. Sept.30— 1940-—3 Mos.—1939 940—9 Mos.—1939 




















x Net income..__.----- $145,549 $121,817 162. 280 $231,465 

x After all charges. 

Balance Sheet Sept. 30 

Assets— 1940 1939 LAabilittes— 1940 1939 
Land & buildings. $1,486,619 $1,204,930} Capital stock— 
Mach’y & equip... 1,453,610 1,441,886 Common ....-.- $3,500,000 $3,500,000 
FE ccessvnse 128,675 40,861} Preferred __..-.. 500 ,000 ,000 
U. 8. Treas. bonds ,000 200,000} Accounts payable. 160,067 117,664 
Other investments 15,739 18,516| Def’d accts. pay- 
Inventories .....- 1,964,542 1,649,124 able (patents)... 162,500 212,500 
Gln ssnateanece 210,701 7,098 | Accrued wages... 53 ,852 46,913 
Accts.receivable.. 852,930 620,333 | Res. for taxes,&c. 253,833 157 ,044 
Def’d accts. rec.— SEE nescecces 1,685,342 1,420,765 

Patent license... 65,000 85,000 
Deferred assets... 37,777 27,140 

Tete caccocstn $6,315,595 $5,954,886! Total .......-- $6,315,595 $5,954,886 
—V. 151, p. 982. 

Clark Equipment Co. (& Sub.)—Bal. Sheet Sept. 30— 
Assets— 1940 1939 TAabiltttes— 1940 1939 
Ee $2,401,286 $2,463,973 | Current accts. pay. 

Cash surr. val. life and payrolis.... $727,126 $447,823 
insur. policies... 42,135 39,443| Taxes, royalties, 
Notes receivable... 2,040 2,540} &c., accrued... 907,520 232,798 
Accts. receivable... 1,026,908 558,793 Notes SGRinacs . se-tee 2400 ,000 
Inventories. ..... 2,917,122 1,976,394) Preferred stock... 1,882,600 1,846,900 
Inv. in & advs. to y Common stock... 4,811,035 4,811,035 
ae 50,546 53,018| Capital surplus... 608,1 608 ,1 
Miscell. com. stock GUTGR cccccscee 1,764,353 1,114,896 
Sanath 3,024 3,024 
Claims agst. closed 
ee  oneone 1,000 
Land contract rec. GG § ~=sasese 
x Real est., bidgs., 
machinery, &e.- 4,217,078 4,335,385 
Deferred charges & 

prepaid expenses 40,051 28,065 
Th... sacundd $10,700,815 $9,461,633! Total........ $10,700,815 $9,461,633 
x After reserve for or deprecation of $4,992,048 in 1940 and $4,551,895 in 

5000, paperesanted by 237,616 no par shares. a Includes $200,000 
ue 


The income statement for the nine months ended Sept. 30 was published 
in V. 151, p. 2491. 

Community Public Service Co.—Earnings— 

Period End. Sept. 30— Mos.—1939 1940—12 Mos.—1939 


i) 
~] 

















Totaloper.revenues.... $924,830 $942,4 $3,251,152 $3,228,072 
Oo i a la ae actin 433,551 420,903 1,607,187 1, ,820 
aintenance.-......... 60,625 62,056 261, 267,755 
Widitidaentsacwon 60,578 60,449 236,053 225,903 
Net inc. from oper... $370,075 $399,028 $1,146,342 $1,149,594 
Net from mdse. i 
miscell. operations... 20,310 14,055 73,137 30,661 
ee gad. .eonamen ,000 
Co $390,385 $413,084 $1,219,479 $1,185,255 
Interest on bonds. ~~~ 66,000 66,000 264,000 a349,808 
Sundry int d public 
& inter-co. int. (net) __ 2,806 2,506 11,369 10,290 
Amort. of isc. & exp 2,273 2,295 9,091 4,545 
Prov. for renewals and 
replacements. ____.._ 88,739 91,369 252,302 242,962 
Der Oe .. 8 8 8=6(deecem adore 19,241 19,260 
Net income -____-.-- $230,568 $250,914 $663 477 $558,390 
Earned surplus at begin 
OE IEOG. coccccoccce 438,142 1,062,638 1,224,819 1,021,365 
eG $668,709 $1,313,552 $1,888,296 $1,579,755 
amage loss relating to 
ce el ere | wlbelbee 
eet). ga 5 
Approp. for div. payable 
nk ee es. 4 diate _ ae ee 
I a an... hdtbee 
Divs. on common stock 
Seay 114,550 88,732 460 607 354,930 
Earned So pengeus end of 
het Webi see $554,159 $1,224,819 $554,159 $1,224,819 


a comer interest to May 13, 1939, on Ist mtge. 5% series A bonds, 
due 1960, called for redem: and interest since Mar. 13, 1939, on pres- 
ently outstand bonds. ™, In lieu of issuance of fractional shares in con- 


nection with stock divide 
Notes—(1) Revenues of subsi which are not included in this state- 
ma are for 12 months ended Sept. 30, 1940. Gross, $112,394; net, $5,217. 
Federal and State income tax deductions are based on rend: return 


wt company for 1938 and 1939; no vision has been made for i 
taxes which may be assessed against 1 1940 earnings. — 


w 
Balance Sheet Sept. 30, 1940 
ssets—Plant and perty (net). $12.86 898,289; investments in mf 
with ag 033; "mlscellaneo — 2 hand, $769, “Seponited 
000; on — 
receivable accounts bank deposi ble ble (net), 6), 470.005: insurance 


and ot 
deposits, arty inventory of .——_ upplies, $27 e373 77; prepaid 
taxes, eed de 
- $213,637; total $14, ieee 
billy tor prefered debt, 238 ;800,000; accounts nie Pre 
stock called F redemption, 
deavetin. $283,216; un- 


“Inverest. on funded’ de bt, id debs. $22.000 
ie 02 
525; surplus, $554,159; total, $14,804,718 


inmon stock ($20 par) par), $5. wages, 
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Commercial Banking Corp.—Earnings— 





Nov. 2, 1940 



































6 Months Ended t. 30— 1940 1939 1938 
Net finance es (after reserve for 
for losses, allowances, &c.)__-.--- $177 494 $164,054 $179,643 
General and administrative expenses 4 81,380 80,092 
Taxes (other than income) --.-..--.---- 4,312 6,164 7.134 
a ae ee eee $85,496 $76,512 $92,417 
Dividends received from affiliates --- 255 255 255 
Income available for interest - - ~~ -- $85,751 $76,767 $92,672 
Interest cost—Notes payable------- 36,129 28 :061 42,752 
Provision for taxes (estimated) - ~~ --- 8, 10,200 5,000 
Wek (MANNS... ccccccsdeesscstewuen $41,122 $38 506 $44,920 
Condensed Balance Sheet Sept. 30 
Asseas— 1940 1939 TAabiltttes— 1940 
Cash on hand and Col. tr notes pay $2,582,500 $1,862,500 
demand depos.. $393,807 $381,356 | Accounts payable. 17,099 21,074 
Notes & discounts Res. for taxes(est.) 8,811 12,428 
receivable _-_--.-- 3,410,786 2,703,994 | Res. for ins. renew. 8,289 26,319 
Loans and miscell. Dealers’ loss res’ve 
receivables _ _--- 48,208 50,982/| (incl. def. ctfs.) - 36,376 29,711 
Sundry notes accts Reserve for losses. 47,130 45,534 
& judgments in Def. inc. (unearned 
proc. of liquida’n 73,318 76,995| fimance charges) 162,645 121,218 
possessed autos. Prior pref. 
(in co.’s poss’n) . 22,208 20,348 ($1.20 cum., par 
Invests., affil. cos. 16,000 16 ,000 Pe 250,000 250,000 
Furn., fixt’s & eq. Pref. stk.7% cum 
(deprec. value) - 8,030 8,863; (par $20)_..... 483 ,160 483,160 
Prep’d int., ins.,&c 37,451 37,701 | Com. stk. (par $1) 68 ,472 68,472 
Gbonsdaere 1 1/| Capital surplus... 272, 272,304 
surplus... 123,025 113,519 
TOG. 6< esaeee $4,009,811 $3,296,239! Total.......-- $4,009,811 $3,296,239 
—v. 150, DP. 3044. 
Eastern Minnesota Power Corp.—Earnings— 

Earnings of Company Only for the Quarter aon £ Sort. 30 920 
ee DOs ccicdcctddcduntianbnadabanbous $118,508 $110,696 
Ph «cestansbnbobdiadibnemihniidniwadiods 65,1 382 

OS ae 3,528 3,778 
Provision for retirement reserve__..._....-...-.--- 9,750 8,750 
PE bbe dbkbbahndnsensrdssesbese Jee ccceccone 13 ,727 13 ,498 

le i Re cn abaebbbewenbnasbus $26,318 $30,288 
IS Gl PE ian ce ctccebocudadsecwncs 20,625 20,625 
Interest on unfunded debt. ._...........-.--..- 39 52 
Amortization of debt discount and expense, &c__- 2,862 2,856 
WD Wn dink excdcdtebcissssdbtbitwtsttnees $2,792 $6,754 
Consolidated Earnings for the Quarter Ended Sept. 30 
1940 1939 
I. cs cacnnnnsneabemanensnaiisiniont $273,014 $266,552 
Oo Sete RAS SIRaR Sy Aap eee nee 130,240 109,717 

OD ROOT FIO 8,562 10,6 
Provision for retirement reserve_._...........--.- 8, 27.5 
I Oa a a 32,361 35,310 
Income taxes, State and Federal__...........--.- 975 2,325 

NE te i. een nipeinne eed $72,375 $81,012 

Subsidiary Deductions— 

nterest on funded debt... ..................-- 25, “93 25,962 
Interest on unfunded debt___..._.....---.-...- 119 
Amortization of debt discount and expense, &c__- 3 438 3,381 
Preferred dividend requirements__............-- 17,929 17,929 

I Siti ne cee edi nbesobeebeeidee aie $24,969 $33 ,620 

Deductions of parent | pcp 
Interest on funded debt. _-............----.-.. 20,625 20,625 
Interest on an oh aebs SSIES SEES 39 52 
Amortization of debt discount and expense, &c__ - 2,862 2,856 

Se io sec aden bbaebteeteginkous $1,443 $10,086 
—V.151, p. 697. 


General Investors Trust—LZarnings— 


(Not including realized and unrealized gains or losses on securities or 
capital expenditures .] 














3 Mos. End. t. 30— 1940 1939 1938 1937 
Income—Cash divs. rec- $71,573 $56,945 $15,322 $25,205 
Stock dividendsale... -_.---. °°: eeaneua.- >silliee 
Interest on bonds - - - - 18,442 15,957 438 783 
Total income--.--_-.-_-- $90,016 $73,385 $15,760 $25,988 
Trustees’ compensation 
(6% of gross income) - 5,401 4,403 946 1,559 
Other expenses... -..-_-- 6,721 6,437 2,280 2,597 
Net income for period _ $77,894 $62,546 $12,534 $21,832 
Dividends paid-__..-.. 75,335 46,503 16,843 21,741 
Balance Sheet Sept. 30 
Assets— 1940 1939 LAabilittes— 1940 1939 
Securities owned. .$1,723,736 $2,063 ,084| x Capital. .....-.-. $393,544 $428,605 
Cash in bank... 65,410 75,958 | Capital surplus... 1,631,511 1,789,966 
Accrued interest on Unrealized deprec. 
DEMactccccse 6,577 6,493 of secs. on hand. Dr268,054 Dr125,988 
Undistrib. income. 8, 720 7,338 
Due to brokers... -...-.. 16,928 
Divs. payable... 27,513 26,233 
Unpaid divs. on 
shares in escrow 995 828 
Unclaimed div... -. 83 98 
Conting. cap. liabs 923 1,131 
Accr. misc. taxes... 129 157 
Res. for taxes... . 360 240 
Ws ncnacal $1,795,723 $2,145,5351 Total......--- $1,795,723 $2,145,535 





x Shares of beneficial interest, par $1; 393,544 (428,605 in 1939) shares 
outs ee of which 506 were held in escrow for exchange of certificates. 
—V. 151, p. 1896. 

Pra Refractories Co.—Balance Sheet Sept. 30— 

1940 * —- 1939 











Assets— $ Ltabilities— $s 
Real estate, &c_.-.11, _- 118 11,574,461|x Cap. &surplus..16, 131, 240 15,265,013 
Repair parts, &c.. 213,315 a y 96)lst mtge. 3%% 
eee eo 5,435 7,529 sink. fund bonds 640,000 1,000,000 

—pepthintess= 1,247.732 1,013,315 Allow. for bal. due 
Der. with trustee. 2,000 1,400; for Fed. inc. tax 72,500 47,958 

Notes receivable - 8,060 8,837 | Res.for empl.group 
Accts.receivable.. 1,587,147 1,590,608 accident insur _. a | saaeee 
Cash in banks in Res. for conting’s. 192,171 100,809 

hands of receiver 6 7,647 | Res’ve for Federal 
Inventories - . . .-.- 3,347,981 2,330,394; income tax..... 273,894 130,188 
Acer. int. receiv’le 716| Accounts payable. 688,747 521,258 
Due from officers y Notes payable... 158,732 201,914 

and employees -. 37 15,392| Accrued accounts. 454,159 413 046 
Miscell. invest’ts 684,614 791,143 
Deferred accounts. 159,317 172,547 

THR. wocnsose 18,618,586 17,680,186 Total.......-.- 18,618,586 17,680,186 


469,713 (469,615 in 1939) shares of no par value. 


x Represented 
y Includes $114, ond ($158, 732 in 1939) « due more than one year hence 
The statement for the 3 and 12 months ended Bent. 30 was 


income 
published in V. 151, p. 2498. 
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Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS 





THE FAJARDO SUGAR COMPANY OF PORTO RICO 





ANNUAL REPORT TO THE STOCKHOLDERS FOR 1940 











To the Stockholders of 
The Fajardo Sugar Company of Porto Rico. 


Your Board of Directors hereby submits its twenty-second 
annual report of The Fajardo Sugar Company of Porto Rico. 

The grinding commenced January 16, 1940 and ended 
May 25, 1940 covering a period of 126 working days. The 
total cane ground amounted to 900,423 tons. The factory 
output was 98,885 tons of sugar. Included in said figures is 
the output of the Loiza Sugar Company. 

The following is a comparative statement showing the 
individual output of The Fajardo Sugar Company of Porto 
Rico and the Loiza Sugar Company: 


Fajardo 


Total cane ground into sugar, 583,185 tons. 
Factory output, 62,989 tons of sugar, or 503,908 bags of 
250 lbs. each. 





Loiza 


Total cane ground, 317,238 tons. 

Factory output, 35,896 tons of sugar, or 111,115 bagsYof 
310 Ibs. each, 92,595 bags of 250 lbs.feach and 141,982 
bags of 100 Ibs. each. 

The 1941 crop appears to be in good condition. 

The trial in the Quo Warranto case involving the so-called 
“500 Acre Law”’ started in August, 1940, and is still pending 
before the Supreme Court of Puerto Rico. 

Attached will be found consolidated Balance’ Sheet and 
Statement of Profit and Loss (including The Fajardo}Sugar 
Growers’ Association, the Fajardo Development Company 
and the Loiza Sugar Company) duly certified by, public 
accountants. 

For the Directors, 


JOHN BASS, President, 








THE FAJARDO SUGAR COMPANY OF PORTO RICO 


And Associated Organizations 


CONSOLIDATED BALANCE SHEET—JULY 31, 1940 











ASSETS 
PE Be Se. cock ddbnndeowkionsened $11,094,331.92 
Less—Reserve for depreciation _......---- 4,393,330. 
———————— $6,701 001.86 
Work Animals, Livestock and Equipment (Less Reserve for 
Depreciation of Equipment).......-...-.-........---- 812,657.73 
Investments: 
Real estate mortgages, including interest 
due thereon (less reserve) __..-..-.----- $187,198.30 
Chattel mortgages and agricultural and 
os s+ a ain ate dubia ot hee atenelle 33,309.62 
Miscellaneous, at cost (no market value 
GED cine dddsstinedctiasdaabekees 100,000.00 
320,507 .92 
Current Assets and Growing Cane: 
Planted and growing cane_.......-...-..-- $1,303 452.52 
Materials and supplies___...._.-.-..---- 408,942.58 
Compensation receivable from the Federal 
Government under the Sugar Act of 1937 
—/(since collected)__._.....-.-.-..--.---- 528,839.15 
Planters’ accounts (less reserve) _- ~~~ -~- ~~ - 201,618.81 
Miscellaneous accounts and bills receivable 82,489.33 
Raw sugar on hand, less reserve for expenses 
of shipping, selling, etc_.........--.---- 2,583 ,310.26 
Molasses on hand, at net contract sale price 75,502.34 
Cash in banks and on hand_...-----.-.---- 1,384,393.62 
——————_ 6 568,548.61 
Other Assets: 
Cash deposited in escrow in connection with 
certain proposed additional income tax 
assessments which are being protested - - - $43 ,486.97 
Amount recoverable from the Treasurer of 
Puerto Rico with respect to prior years’ 
ee RR a RR ree 22,766.72 
—_— 66,253.69 
Deferred Charges to Profit and Loss: 
Prepaid insurance, taxes, rent, etc_._.....-.-.-..------ 105,148.51 


$14,574,118.32 





LIABILITIES 
Capital Stock: 
Preferred: 


Authorized but not issued— 
15,000 shares of $100.00 each 


Common: 
Authorized—700,000 shares of $20.00 each 
Issued —323,890 shares of $20.06 each. ..-..--... $6 477,800.00 


Capital Stock of Associated Organization in Hands of the 


BEOe Ge WUD dam cuddnctkinadlcabea Sava dubéanade 1,000.00 
Mortgage Payable (Maturing in 1942 and 1947).-._...__- 59,444.44 
Current Liabilities: 

EE Bn cdccscacdcencntansdsne $25,550.99 
Accounts payable and sundry accruals. - - 493 ,076.56 
———— 518,627.55 
BT VS COP Cos on bince decnecacsdoudsechensee 230,498.46 
Surplus: 
arned surplus: 
Balance, pues b. Mitescceceas ----- $7,011,269.00 
Add—Profit for the year ended July 31, 
1940 before providing for income 
taxes (per annexed account)--..- ~~ 710,711.29 
$7 ,721,980.29 
Deduct: 
Income taxes for the year 
ended July 31, 1939 
paid during the cur- 
Seay $103,898.35 
Dividends paid-....-..-. 650,550.00 
754,448.35 
. $6 967,531.94 
COMMER SUIOEERG 6 o 2 ddd dcccedeestccsbas 319,215.93 
3 7,286,747.87 


$14,574,118.32 








THE FAJARDO SUGAR COMPANY OF PORTO RICO 
And Associated Organizations 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED JULY 31, 1940 


Sugar and molasses produced---_-.------.--- $5,856 ,250.39 
Compensation from the Federal Government 
under the Sugar Act of 1937 and the Soil 
Conservation Program (including $3,719.77 
received before July 31, 1940)_.--------- 532,558.92 
EE Gt 6th onnannae denmnainion 25,818.52 
Miscellaneous income (including $46,801.78 
SORNTEE GO GED «ccc tbidecchesdcevtcs 179,273.22 
——————_ $6, 593,901.05 
Less—Expenses of producing, manufacturing, selling,etc.. 5,535,741.88 
$1,058,159.17 
Deduct—Provision for depreciation - ...-.----.-----.-.-.-- 359,227.85 
$698,931.32 
Add—Profit on sugar of prior crops... -_--.-.------------ 11,779.97 


Net profit for the year, before providing for income taxes... $710,711.29 


STAGG, MATHER & HOUGH 
Public Accountants 


141 Broadway 
New York City 





Telephone 
Barclay 7—5580 
Cable Address: All Offices 
**Lotonkol” 
October 23, 1940. 
To the President and Directors of 
The Fajardo Sugar Company of Porto Rico: 


We have examined the consolidated balance sheet of The 
Fajardo Sugar Company of Porto Rico and associated organi- 





zations as of July 31, 1940 and the consolidated profit and 
loss account for the year then ended, have reviewed the 
system of internal control and the accounting procedures of 
the companies and, without making a detailed audit of the 
transactions, have examined or tested accounting records of 
the companies and other supporting evidence, by methods 
and to the extent we deemed appropriate. 


Raw sugar on hand at the balance sheet date and sold 
subsequently is carried at realized prices. Raw sugar still 
on hand salable against the 1940 quota agarose? 1,500 
short tons) is carried at market price as of October 21, 1940. 
“‘Normal inventory carryover” sugar not salable against the 
1940 quota (approximately 12,200 short tons) is carried at 
2.75 cents per pound c.i.f. New York. The provision for 
depreciation, which, in our opinion, is ample, has been made 
at the maximum rates allowed by the Government of Puerto 
Rico for income tax purposes and amounts to approximately 
$23,000.00 less than it would have been on the basis hereto- 
fore in effect, 60 cents per bag (310 lbs.) of sugar produced. 


In our opinion, subject to the foregoing and to such 
adjustments as may be made on final review of the com- 
panies’ tax matters, the accompanying consolidated balance 
sheet and related consolidated profit and loss account present 
fairly the position of The Fajardo —y =! Company of Porto 
Rico and associated organizations at July 31, 1 and the 
results of their operations for the fiscal year, in conformity 
with generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 


STAGG, MATHER & HOUGH. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 
Friday Night, Nov, 1. 1940 

Coffee—On the 26th ult. futures closed 1 to 4 points net 
higher, with sales totaling 1,050 bags. Operators were 
cheered by Washington reports indicating progress in the 
quota and stabilization program, but aside from these de- 
velopments, outstanding market influences were lacking. 
The trade was showing considerable interest in the market 
for actuals, where buyers were reported as not yet ready to 
pay the higher asking prices, especially for milds. In view 
of the current light offerings and firmness in the cost and 
freight market, however, it was expected that buying interest 
in actuals would improve as the stabilization program 

rogresses. On the 28th ult. futures closed 1 to 5 points net 
ower for the Santos contracts, with sales totaling 17 lots. 
Last week’s high for Mar. was 6.09c., which was the best 
seen for that position since last July. Mar. today was selling 
at 6.00e. Another week of waiting for a Washington an- 
nouncement. Mild coffees were firm. Manizales were 
reported sold—a re-sale transaction—at 814c. There were 
no offers from primary sources and one “‘vague”’ rumor had 
it that when re-exports were again permitted, Manizales 
would be quoted at 94c. On the 29th inst. futures closed 
with only 4 lots being recorded for the day’s business, and 
this insignificant business was done in the Santos May 
contract, which closed 3 points off. It is reported that the 
trade has now resigned itself to wait until after election for 
any official announcement on quotas, but the conviction is 
strong that an agreement has been reached on all important 
y0ints. It is said there will be an important meeting in 
Washinnten on Friday of this week. Meanwhile actuals are 
quiet, due to the fact that several “‘mild’’ countries are not 
selling pending the determination of local regulations which 
will be necessary to effect the quota system. New York 
Coffee and Sugar Exchange membership of R. M. H. Beer 
of Liverpool was sold today to B. Wallack for another at 
$1,600. This is the third sale at that price within a week, 
after months of inactivity. On the 30th ult. futures closed 
unchanged compared with previous finals. Transactions 
totaled 4 lots, all in the Santos contracts. Santos coffee 
futures prices were unchanged and no sales had been posted 
up until 1 o’clock, as all interests waited for official lolerme- 
tion on quotas on shipment here from Latin America, now 
under discussion in ebegore saya An important “open’”’ 
meeting for the American coffee trade will be held in Wash- 
ington Friday. 

On the 31st ulto. futures closed 5 points to 1 point net 
higher. Transactions totaled only 8 lots. The range durin 
the early trading was unchanged to 2 points higher, an 
these levels prevailed up to early afternoon, with trading 
extremely light. With the Inter-American Committee ex- 
pected to meet in Washington today and an American trade 
committee expected to meet tomorrow, all interests were 
holding activity up pending further news. Meanwhile on a 
resale basis, mild coffees were described as barely steady. 
Brazilian costs and freight offers were about the same with 
Santos 4s at from 6.05 to 6.50e. Today there were only 
4 contracts traded, and these were done in the Santos Decem- 
ber delivery, which closed 3 points net lower. Santos coffee 
futures were unchanged in early afternoon, as most im- 
portant coffee men were in Washington attending a meeting, 
at which it is expected the Latin American coffee plan, in- 
cluding quotas for shipments to the United States and other 
matters will be discussed. 

Rio coffee prices closed as follows: 
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_Cocoa—On the 26th ult. futures closed 4 points net 
higher. Transactions totaled 38 lots, or 509 tons. Actual 
cocoas were rsp tes | quiet during the week, with inquiry 
for flavor grades rather light. Carload and smaller quan- 
tities of cocoa butter were sold at 11.30 to 11.40c. during the 
week. Warehouse stocks were 815 bags lower today, the 
total of 1,328,266 bags compared with 1,072,594 bags in 
store last year at this time. Stocks showed a net gain of 
about 8,000 bags in the week. Local closing: Dec., 4.44; 
Jan., 4.47; Mar., 4.55; May, 4.64; July, 4.70; Sept., 4.78. 
On the 28th ult. futures closed 2 points net higher on all 
active deliveries, with sales totaling 40 lots. Cocoa futures 
were firm in a quiet market. During early afternoon prices 
were 1 point net higher, with Dec. at 4.45e. Sales to that 
time totaled only 40 lots. It was said in trade circles that 
producing countries have withdrawn offerings. On the other 
hand, manufacturers show no intention of bidding up prices 
to obtain cocoa, apparently being sufficiently covered for 
the present. Warehouse stocks were unchanged over the 


week-end. They total 1,328,266 bags compared with 


Local closing: Dee., 4.46; Mar., 4.57; 
May, 4.64; July, 4.72; Sept., 4.80. On the 29th ult. futures 
closed unchanged compared with previous finals. Sales 
totaled 127 lots. Cocoa futures were a little more active 
as well as firmer. Prices during early afternoon were 2 to 3 
points net higher on a turnover in excess of 100 lots, with 
Dee. selling at 4.49, up 3 points. Producing countries still 
showed a disposition to hold their cocoa back. Manufac- 
turers showed a little more interest in the market but con- 
tinued conservative. Wall Street was a modest buyer. 
Warehouse stocks decreased 2,000 bags. They now total 
1,326,248 bags against 1,068,079 bags a year ago. Local 
closing: Dec., 4.46; Mar., 4.57; May, 4.64; July 4.72; Sept., 
4.80. On the 30th ult. futures closed 2 points to 1 point 
netlower. Transactions totaled 95lots. ‘Trading was light. 
Switching out of Dec. into later months was the feature of 
the market. Many Dec. longs prefer switching to outright 
liquidation. The main topic of discussion in the cocoa trade 
just now is whether the spread of the war will involve the 
West African region where cocoa is produced, and in con- 
sequence interfere with the American cocoa trade. While 
this country derives a substantial portion of its supplies from 
Brazil and other cocoa countries in the Western Hemisphere, 
it would suffer from a shortage if West Africa trade should 
be cut off. Warehouse stocks decreased 3,800 hags. The 
total is 1,322,457 bags compared with 1,068,079 bags a 
year ago. Local closing: Dec., 4.44; Mar., 4.56; May, 4.63; 
Sept., 4.79. 

On the 31st ulto. futures closed 4 to 3 points net higher, 
with sales totaling 108 lots. Cocoa futures reflected a 
paucity of offerings. Prices during early afternoon were 2 to 
3 points higher oo a turnover of only 42 lots, with December 
ston at 4.47¢., up 3 points. Manufacturers were quiet 
buyers, but refrained from bidding prices up. There is a 
good underlying demand for cocoa as the chocolate business 
continues excellent. Warehouse stocks decreased 1,000 
bags. They now total 1,321,466 bags against 1,068,334 
bags a year ago. Local closing: Dec., 4.48; Mar., 4.60; 
May, 4.66; July, 4.74; Sept., 4.82. Today futures closed 
1 to 2 points net higher, with sales totaling 136 lots. Trad- 
ing in cocoa futures continued on a moderate scale, but the 
market was firm. A gradually broadening Wall Street in- 
terest is absorbing offerings. Prices during early afternoon 
were 1 to 3 points net higher, with December selling at 4.49c., 
up 1 point. Sales to that time totaled 40 lots. arehouse 
stocks decreased 6,200 bags. They now total 1,315,222 bags 
against 1,066,370 bags a year ago. Arrivals are now falling 
behind last year’s figures. The total is 3,943,514 bags or 
about 6,000 less than a year ago when they totaled 3,969,249 
bags. Arrivals last year set a record. Local closing: Dec., 
4.50; Jan., 4.52; Mar., 4.62; May, 4.68; July, 4.76. 


Sugar—On the 26th ult. futures closed 1 to 2 points net 
higher for the domestic contract, with sales totaling 4,050 
tons. The bulk of the trading was in Mar. at 1.95c., with 
Cuban hedging and buying reportedly either for refiner or 
manufacturer account, the principal market factors. While 
only 950 tons were traded in the world contract, the market 
closed unchanged to % point up after opening % to 1 point 
up and then selling % to 1 point off. In the raw sugar 
market no trades were reported today, but the market con- 
tinued firmly held with offerings relatively limited. With 
an advance trom 2.75 to 2.85¢., duty paid, during the past 
two weeks, the market has shown considerable strength. 
On the 28th ult. futures closed unchanged to 1 point net 
higher for the domestic contract, with sales totaling 202 lots. 
The world sugar contract closed unchanged compared to 
previous finals, with sales totaling only 20 lots. Cuban 
interests were sellers, but their offerings were well absorbed. 
The firmness of the domestic market was attributed to ex- 
cellent demand for refined sugar, which it is expected will 
eventually compel refiners to reenter the raw market for 
supplies. No sales of raws have been reported since last 
Thursday. Offers are at 2.88 to 2.90c. a pound. Refined 
is being advanced in the West. Some observers helieve 
higher refined prices throughout the country will be the 
result. The world sugar market was stagnant at a level 
1% a point under Saturday’s final prices. The market 
showed no reaction to the attack on Greece by Italy. Al- 
though Greece has been a large importer of refined sugar, 
it has recently been cut off from the American market. 
It is said that unless something happens to change the 
European situation, Cuba will be unable to market 135,000 
tons earmarked for the export during the remainder of the 
year to countries other than the United States. On the 29th 
ult. futures closed 1 to 2 points net higher for the domestic 
contract, with sales totaling 106 lots. The world sugar 
contract closed 44 up to unchanged, with sales totaling only 
16 lots. Sugar markets were firm today. Trading, how- 
ever, was light. After a week of idleness, some business 
was reported done in the raw market. Revere yesterday 
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bought 4,000 tons of Jan. arrival sugars at 2.86c. a pound. 
American paid 2.85¢. a pound for 710 tons of Louisiana raws. 
In the refined market American announced that its price 
will be raised to 4.35c. a pound in competitive territory in 
the South and Mid-Western areas tomorrow. In the world 
sugar market prices were unchanged, with May at 0.87% 
of a cent. Only a few trades were posted. On the 30th 
ult. futures closed unehanged to 1 point off for the domestic 
contract, with sales totaling 190 lots. The world sugar 
contract was unchanged to 4 point higher than previous 
finals, with sales totaling 44 lots. In the raw market Sucrest 
paid 2.88¢. a pound for 2,000 tons of Philippines due Dee. 
12. Of that total 700 tons were over-quota sugars. Revere 
paid 2.88e. for 3,000 tons Philippines. Nov.-Dee. shipment. 
Puerto Ricos and Philippines were offered at 2.90c. and 
Philippines also at 3 points over Mar. In the refined market 
Sucrest announced the withdrawal of its offer of Jan., Feb., 
and Mar. delivery refined sugar at 4.35c. a pound. With 
respect to the invasion of Greece it was recalled that the 
Greeks annually import 60,000 to 70,000 tons of sugar. 

On the 31st ulto. futures closed 1 to 2 points net lower for 
the domestic contract, with sales totaling 79 lots. The world 
sugar contract closed 1 to 114% points net lower, with sales 
totaling 12 lots. Trading was slow. Some traders prefer to 
await the outcome of the election. Others look to the raw 
and refined markets for a cue. In the raw market yesterday 
an operator paid 2.89c. a pound for 1,000 tons of Philippines 
due Nov. 20. It is believed 2.90e. was paid for forward 
shipment. Today raws were on offer at 2.90ce. In the re- 
fined market Eastern refiners failed to follow the lead of the 
California & Hawaiian Sugar Refining Corp. in announcing 
that its price in the Zast will be 4.45c. a pound after the 
close tonight. In fact National announced that it would 
not follow that advance. Trading in the world sugar market 
was dull. Today futures closed unchanged for all active 
deliveries as compared with previous finals of the domestic 
contract. Sales in this contract totaled 115 lots. The world 
sugar contract closed 114 to 2 points net lower, with sales 
totaling 39 lots. The impending election tended to restrain 
sugar traders. In the domestic futures market prices were 
- 1 point higher, with Mar. selling at 1.95¢e., but there was 
no great activity. It was believed that an advance in 
refined sugar was necessary to consolidate the recent rise in 
raws. Traders commented that while raw sugar had risen 
8 points, futures were only 1 point higher, a fact which 
suggested that something was wrong in the markets. No 
further sales of raws were reported. Offers were generally 
made at 2.90c., while bids ranged around 2 88e. It is be- 
lieved that 2.90e. has been paid for early 1941 sugars. 
Refiners are believed to be waiting until after election day 
before raising prices. In the world sugar market liquidation 
of December in advance of first notice day on Nov. 18 was 


unsettling. 

Prices closed as follows: 
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AAA Sugar Division Announces Amendment of 
Regulations on Entry of Sugar for Reexport 


The Sugar Division of the Agricultural Adjustment Ad- 
ministration announced Oct. 28 that starting Oct. 31, 1940, 
sugar or liquid sugar imported into continental United 
States under bond for the purpose of being processed and 
re-exported as sugar or liquid sugar is not to be released 
from United States Customs control until an equivalent 
amount of quota sugar is delivered to customs authorities. 
Upon proof of exportation of the bonded sugar or its equiva- 
lent, the corresponding amount of quota sugar held in 
customs custody will be returned to the refiner. The 
Division went on to explain: 

Moreover, beginning Oct. 31 no sugar or liquid sugar is to be released 
from customs custody for the sole purpose of being processed and returned 
thereto, unless the Secretary of Agriculture or his authorized agent has de- 
termined that such sugar is damaged and in danger of deterioration. 

These regulations temporarily amend those issued Sept. 29, 1937. The 
amendments cease to be effective at the end of the current year, unlss 
terminated sooner by the Secretary. 


Fair Price Determination for 1940 Mainland Sugarcane 
Crop Announced by AAA 


The Sugar Division of the Agricultural Adjustment Ad- 
ministration announced on Oct. 28 the fair and reasonable 
prices for the 1940 crop of Louisiana and Florida sugarcane 
to be paid by processors who, as producers, apply for con- 
ditional payments under the Sugar Act of 1987. The rates 
for the Louisiana crop are the same as in 1939, with two 
minor modifications. In the case of the Florida crop an 
increased rate of about 22c. per ton of sugarcane established 
by the one grower-processor operating in that State has been 
approved. The announcement continued: 

The determination was made following public hearings in Louisiana and 
Florida and after a tentative determination had been submitted to inter- 
ested persons. In the case of Louisiana it provides for a continuation of 
the 1939 basic rate of not less than $1.00 per ton of standard sugarcane 
for each 1c. of the price of 96 degree raw sugar, duty-paid basis, when 
the price of raw sugar is 3.50c. per pound. Provision is made for a 
reduction of not more than 3% in the basic rate for each %4c. decline in 
the price of raw sugar down to 2.75c. per pound, and for an advance of 
not less than 39% in the basic rate for a rise of %4c. or more above 8.50c. 


per pound. 
The two modifications in the determination as it applies to Louisiana 


are: 
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1. That although the price quotations of the New Orleans exchanges 
will continue to be used, if prices result which do not reflect the true 
value of the sugar, because of inadequate volume of sugar sales on 
these exchanges, or other factors, the quotations of the New York Coffee 
and Sugar Exchange, or other qualified sources, are to be substituted. 

2. That all processors operating in the same general area are to absorb 
weighing and hoisting costs, with the exception of those who operated 
in 1936 and who did not bear such cost in that year. This modification 
is expected to increase the income of some of those growers served by 
mills which began operations in 1937 and 1938 but which have not 
heretofore granted such allowances to all growers. 

Settlement for the 1940 crop of Louisiana sugarcane, as in the case 
of the previous crop, is to be made on the basis of the price of raw sugar 
during the week in which the sugarcane is delivered, or on the basis of 
the simple average of the weekly quotations for raw sugar during the 
season, whichever may be agreed upon by the processor and producer. 

The established definitions of standard Louisiana sugarcane, as well as 
the established premiums and discounts, will be continued for 1940. 

At the Florida hearing growers testified that they considered the new 
purchase contract entered into with the grower-processor to be fair and 
reasonable. In this State, as in other domestic sugarcane areas, the 
price of sugarcane is based on the quality of the cane and the price of 
raw sugar. The average price of raw sugar, duty-paid basis at New York, 
for the period from Oct. 15 to May 31, a period roughly corresponding to 
the harvesting season, is used. Premiums are paid for high quality cane, 
while discounts are applied in the case of inferior cane, a salvage value 
being attached to cane showing freeze damage. 


Lard—On the 26th ult. futures closed 2 to 5 points net 
lower. Trading was light and without feature. here was 
very little activity in the Chicago hog market today and no 
early sales were disclosed. Western hog receipts totaled 
17,800 head, against 17,300 head for the same day last year. 
The open interest in lard futures has shown very little 
change within the past few days, it is reported. There is a 
large open interest in the nearby Dee. delivery and on the 
close of the week totaled 1,079 contracts, or 5 below the 
previous day. On the 28th ult. futures closed 2 points lower 
to 2 points higher. The opening range was 2 to 5 points 
lower compared with previous finals. . Trading continued 
light with fluctuations narrow. Western hog marketings 
continue to exceed trade expectations and todav receipts at 
Chicago and other packing centers were very heavy. Ho, 
receipts at the principal packing centers in the West total 
112,500 head against 74,600 head for the same day a year 
ago. Prices on hogs at Chicago ranged from $5.75 to $6.25, 
or 10 to 15e. below Friday’s average. On the 29th ult. 
futures closed unchanged to 7 points higher. The opening 
range was 2 to 5 points lower compared with previous finals. 
Trading was light and more or less of a routine character. 
Closing hog prices at Chicago were mostly 10 to 15e. below 
Monday’s finals. Sales ranged from $5.70 to $6.15. West- 
ern hog marketings were very heavy and totaled 109,200 
head compared with 74,400 head for the same day a year 
ago. On the 30th ult. futures closed unchanged to 5 points 
higher. Trading was light and fluctuations extremely nar- 
row. Receipts of hogs for the Western run totaled 91,900 
head against 71,800 head for the same day a year ago. Hog 
prices at Chicago were 5c. higher. Sales ranged from $5.75 
to $6.15. 

On the 31st ulto. futures closed 2 to 7 points net higher. 
The market showed no unusual developments. Trading 
was light and without feature. Western hog receipts today 
totaled 79,500 head against approximately the same figures 
last year. Hog prices at Chicago were firmer and 10c. higher. 
Sales ranged from $5.65 to $6.20. Today futures closed un- 
changed to 3 points off. Trading was light and fluctuations 
extremely narrow. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
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Pork—(Export), mess, $24.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 1200 pound barrel) 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Steady. Pickled Hams: Picnic, loose, c.a.f.—4 to 
6 Ibs., 1le.; 6 to 8 lbs., 10%e.; 8 to 10 Ibs., 10%4¢. Skinned, 
Loose, c.a.f.—14 to 16 Ibs., 15%4e.; 18 to 2U Ibs., 15%%e. 
Bellies: Clear, f.o.b. New York—6 to 8 Ibs., 12%e.; 8 to 
10 Ibs., 1254e.; 12 to 14!bs., 13e. Bellies. Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., not quoted. 18 to 20 Ib. 
11 %e.; 20 to 25 Ibs., 11 %e.; 25 to 30 lbs., 11 %e. Butter: 
Firsts to Higher than Extra and Premium Marks: 27 to 3lc. 
Cheese: State, Held ’39, 23 to 24e. Eggs: Mixed Colors 
Checks to Special Packs: 18% to 29%e. 


Oils—Linseed oil in tank cars is quoted 7.7 to 7.9¢. per 
pound. Quotations: Chinawood: Tanks, spot—25%4 bid; 
Drums—26% bid. Coconut: Crude, Tanks, nearby—.02% 
bid: Pacifie Coast—.02™% bid. Corn: Crude: West. tanks, 
nearby—.05'4 bid nominal. Olive: Denatured: Drums, 
spot—$2.25 bid, nominal. Soy Bean: Tanks, West—.03% 
to .04. New York, |. ec. 1., raw—.06 bid. Edible: Coconut: 
76 degrees— .08 bid. Lard: Ex. winter prime—7*4 offer. 
Cod: Crude—50c. offer. Turpentine: 43% to 4514. Rosins: 
$2.40 to $3.37. 


Cottonseed Oil sales, yesterday, including switches, 69 
Prices closed as 
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Rubber —On the 26th ult. futures closed 1 point higher 
to 10 points lower. The 1 point gain was recorded in the 
Mar. delivery. Transactious totaled 550 toas, including 450 
tons which were exchanged for physicals. The oew standard 
eontract had only 10 tons traded. Although the tension in 
the Far East has been eased, trade interests aie nevertheless 
waiting for further developments. Spot standard No. IX 
1ibbed smoked sheets, in cases is still unchanged at 20%c. 
per pound. Local closing: Oct., 20.35; Dee., 20.30; Jan., 
20,10; Mar., 19.94; May, 19.75. On the 28th ult. futures 
closed unchanged to 6 points off, with sales totaling 58 lots. 
Rubber futures were firm in quiet trading. During early 
afternoon the market was 1 to 5 points net higher. Dealer 
interests absorbed offerings. Sales to that time totaled 38 
lots on the No. 1 contract and 1 on the No. 2. Ten tons 
were tendered for delivery on Oct. new and 70 tons on Oct. 
old contracts. London closed quiet and unchanged to 1-16d. 
higher. Singapore also was steady. Local closing: No. 1 
Standard: Dec., 20.30; Mar., 19.88. On the 29th ult. 
futures closed 3 to 5 points net lower for the No. 1 Standard 
contract, with sales totaling 57 lots. There were 5 lots 
traded in the New Standard Dec. contract, which closed 3 
points off. Rubber futures opened 5 to 8 points lower, but 
thereafter held quite steady at the lower levels on trading 
which to early afternoon totaled 39 lots, of which 36 lots 
were on the No. 1 contract. Dealer buying absorbed com- 
mission house offerings. Twenty tons were delivered on the 
old contract and 40 on the new one, making a total of 590 
tons delivered this month. This was the last notice day. 
London and Singapore closed unchanged to 44d. lower. Local 
closing: No. 1 Standard: Dec., 20.27; Mar., 19.83. On the 
30th ult. futures closed 3 to 7 points net higher for the No. 1 
Standard contract, with sales totaling 22 lots. After opening 
unchanged, rubber futures turned firm during the forenoon, 
standing 3 to 7 points net higher in early afternoon on 
transactions totaling only 14 lots, of which 13 were on the 
old contract. Dee. sold at 20.30, off 3 points. Sellers were 
reserved while dealers were on the buying side. Interest in 
the market was at a minimum, partly because the Singapore 
market was closed in observance of a holiday. London was 
unchanged to 1-16d. lower. Local closing: No. 1 Standard: 
Dec., 20.30; Mar., 19.90; May, 19.77. 

On the 31st ulto. futures closed 10 points net higher. 
Transactions totaled 29 lots. Light dealer and speculative 
buying caused rubber futures to advance in a quiet market. 
Sellers were reserved. During early afternoon on a turnover 
of 30 lots, 20 of which were on the old contract, prices stood 
8 to 10 points higher, with Mar. selling at 20c. flat. The 
news that the rubber committee would meet Nov. 19 was 
hardly a factor. Both London and Singapore reported quiet 
markets, unchanged to 3-32d. higher. Local closing: Mar., 
20.00; May, 19.87. Today futures closed 10 to 5 points 
net lower, with sales totaling 66 lots. Trading in rubber 
futures picked up a little. Sales to early afternoon totaled 
56 lots, of which 47 were exchanges for physical rubber. 
The market had an easier tone; prices this afternoon with Dec. 
at 20.37¢., off 8 points. Both the London and the Singapore 
markets were steady. Prices were unchanged to 1-16d. 
higher. Local closing: Dec. 20.35; Mar., 19.95; May, 19.82. 


Hides—On the 26th ult. futures closed 10 points to 1 point 
higher. Hedge lifting against the sale of resale hides in the 
actual market, was reported the chief support in the half 
session today. Transactions totaled 43 lots, equal to 1,720,- 
000,000 pounds. Certificated stocks of hides in licensed 
Exchange warehouses decreased 4,128 hides to 498,868 hides 
today. During the week dealers here estimated that Western 

ackers sold, principally to tanners, about 50,000 hides. 
ports from South America stated that 16,000 standard 
light frigorifico steers sold at 12%ce., a gain of 15-16c. over 
the previous sale. Local closing: Dee., 12.50; Mar., 12.25; 
June, 12.10; Sept., 12.10. On the 28th ult. futures closed 2 
points off to 10 points up. Sales totaled 64 lots. The open- 
ing range was 18 to 22 points off compared with previous 
finals. The market firmed following the opening and by 
12.30 p. m. prices were about 3 to 8 points below the previous 
close. Transactions totaled 34 lots up to that time. Cer- 
tificated stocks decreased by 773 hides to 498,095 hides. 
Local closing: Dec., 12.56; Mar., 12.28; June, 12.20. On 
the 29th ult. futures closed 4 to 20 pts. net higher. Transac- 
tions totaled 87 lots. The opening range was unchanged to 2 
ints higher. The market strengthened considerably follow- 
ing the opening and advances of as much as 20 points were 
registered before noon on reports of firmer prices in the 
Argentine market. By 1.30 p. m., however, the market 
declined somewhat from the highs of the morning and gains 
of 12 to 17 points were shown. Transactions totaled 43 lots. 
Certifica stocks decreased by 9,840 hides to a total of 
488,255 hides. Local closing: Dec., 12.60; Mar., 12.45; 
June, 12.40. On the 30th ult. prices closed 28 to 20 points 
net lower. Transactions totaled 89 lots. Raw hide futures 
opened 5 to 8 points lower. The market continued to decline 
during the morning and by 12.30 p. m. losses of as much as 
15 points were shown. Transactions totaled 42 lots to early 
afternoon. There was a lack of buying interest. Trading 
was mainly local in character. Local closing: Dec., 12.32; 
Mar., 12.22; June, 12.20. 

On the 31st ulto. futures closed 3 points up to 3 points 
off compared with previous finals. Transactions totaled 
10€ lots. The opening range was 2 to 6 points up. Prices 
declined rather sharply following the opening, and by mid- 
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morning losses of as much as 12 points were shown. By 
12:30 p. m., however, prices advanced once more and values 
were about unchanged from opening levels. Transactions 
totaled 77 lots, with December at 12.38, up 6 pboints. 
Dealer hedging and liquidation held the rally in check. 
Local closing: Dee. 12.35; March 12.19; June 12.17. Today 
futures closed 15 points net higher to 2 points net lower. 
Transactions totaled 125 lots. Raw hide futures opened 11 
to 17 points advance. The market continued to advance 
throughout the morning and gains of as much as 30 points 
were registered. By 12:30 p. m., however, slight recessions 
set in, but values were still 19 to 25 points above the previous 
close. Transactions totaled 83 lots. The rise was attributed 
to the strength of the stock market. Local closing: Dec. 
12.50; Mareh 12.25; June 12.15. 


Ocean Freights—The volume of chartering that has been 
concluded in the various markets has been of very small 
proportions since the beginning of the week. Charters in- 
cluded: Grain: Plate to North Atlantic (corn), rate will be 
$8 per ton commencing Nov. Ist. Plate to St. Lawrence, 
$8.50 to $9 per ton asked nominal (cora). South Africa to 
St. Lawrence, $12 per ton (corn). Time: Two to four 
months, reported inter-coastal trading, November, $3.75. 
Round trip East or West Coast South American trade, de- 
livery North of Hatteras, early November, $3.40 per ton. 
Two to three months West Indies trade, prompt, p. t. 
Short period West Indies, prompt, $2.75 per ton. Time 
Charter: West Indies trade, $2.75 to $3.25, nominal. North 
of Hatteras-South African trade, $3.50 to $3.75 nominal per 
ton. North of Hatteras-South American trade, $3.50 to 
$3.75 per ton. North of Hatteras-South American trade, 
$3.70 per ton. Net Form: One port Atlantic and one port 
Gulf of Japan; end October-early November; $17.50 per ton. 


Coal—Despite the current cold weather, producers of 
anthracite report the demand in general is behind the figure 
established a year ago. It is said that buckwheat sizes of 
anthracite are continuing to move out at a fairly good rate 
with the current supplies. Some dealers here state that the 
domestie demand is not what it should be. Prices here 
remain steady. Following a five-day week last week the 
Pennsylvania Anthracite Emergency Committee notified 
operators that production for the week ended Nov. 2 had 
been fixed at 960,000 tons, equal to four working days. The 
mines were shut down yesterday and will be closed through- 
out the region today, All Saints Day, observed as a holiday 
in most sections. 


Wool Tops—On the 26th ulto. futures closed 3 points up to 
1 point off. Spot tops were unchanged at $1.29. Trading 
was moderately active in the short session today. Sales 
were estimated at about 50 contracts or 250,000 pounds. 
There was a good demand for December through the session. 
while scattered liquidation affected more distant months and 
widened the December premium. December traded from 
80 to 84 points over March and was about 84 over at the 
closing. Local closing: Dee., 109.0; March, 100.6: May, 
96.4; July, 93.4. On the 28th ulto. futures closed 5 points 
up to 4 points down compared with previous finals. Spot 
tops were quoted at $1.35, up 6c. a pound. Transactions 
in futures totaled 250,000 pounds, against 240,000 officially 
reported for Saturday. The market experienced a fair de- 
mand from trade and commission house sources, particularly 
in the December position, while spot interests and others sold 
hedges chiefly in the March delivery. Meantime chief 
interest in the day’s market was reflected in a very sharp 
advance in the quotations for spot tops, which was given at 
$1.35 a pound, up 6e. or 60 points. The quotation was 
understood to be an offering level. Local closing: Deec., 
109.5; March, 100.8; May, 96.5; July, 93.0. On the 29th 
ult. futures closed 16 to 9 points net higher. Wool tops 
futures improved today in a large turnover. The demand 
for contracts was fairly general and prices gained ground 
moderately. Total transactions on the New York Exchange 
to noon were estimated in the trade at approximately 400,000 
pounds of tops. At the low point of the morning shortly 
after the opening, prices were 5 to 10 points above yesterday’s 
closing levels, while at the best levels they recorded advances 
of 10 to 17 points over the last quotations of the previous day. 
The July delivery was inactive. Local closing: Dee., 111.1; 
March, 102.1; May, 97.4; July, 94.0. On the 30th ult. 
futures closed 1 to 9 points net higher. The market at one 
time sold at 5 to 10 points above previous finals. Spot 
houses and trade interests were buyers on a seale up in the 
earlier dealings, but on the advance scattered hedging and 
profit taking appeared. Sales for the day were estimated at 
42 lots or 210,000 pounds, against 455,000 officially reported 
for the previous day. Spot wool tops were not quoted today. 
The Exchange announced that pending a change in the 
method of reporting spot quotations, and in view of condi- 
tions existing in the spot market, the publication of a daily 
7 quotation has m temporarily suspended. Local 
closing: Deec., 112.0; March, 102.5; May, 97.5; July, 94.5. 

On the 31st ulto. futures closed unchanged to 7 points 
higher. Transactions were estimated at 150,000 pounds of 
tops. The wool top futures market again was firmer today, 


although trading continued comparatively limited in volume. 
Interest was shown in only two of the usually active options. 
The demand for contracts came from commission house and 
local iaterests, while offerings came generally from trade 
sources estimated in the trade at approximately 150.000 
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pounds of tops. At the best prices of the morning the Dec. 
position was 10 points aet higher, while the Mar. coutract 
registered a gain of 6 points over the last quotation of the 
preceding day. At the low point of the forenoon Dec. was 
unchanged, while Mar. was 4 points higher. Local closing: 
Dec., 112.7; Mar., 102.5; May, 98.0. Today futures closed 
2 points off to 2 points up compared with previous finals. 
Trading interest in wool top futures increased today. There 
was a good trade demand for contracts especially for the two 
nearest active sitions. Total sales on the New York 
exchange to midday were estimated in the trade at about 
575,000 pounds of tops. At the best prices of the morning, 
which were established shortly after the opening, active 
deliveries showed advances of 7 to 10 points over the closing 
levels of the previous day, while at the low point they were 
2 to 5 points over yesterday’s last quotations. Local closing: 
Dee., 112.5; Mar., 102.6; May, 98.2. 


Silk—On the 28th ult. futures closed le. off to le. net 


higher. Transactions totaled 13 lots, all in the No. 1 con- 
tract. Silk futures moved aimlessly as traders awaited a new 


incentive. After falling 3 to 6 cents the market recovered, 
to stand unchanged this afternoon on a turnover of only 
three lots up to one o’clock. Eighty bales were delivered on 
October contracts. The October positions expired at noon 
at $2.6414. Deliveries on October aggregated 1,270 bales. 
In the uptown spot market the price of crack double extra 
silk declined half a cent to $2.63 a pound. The Yokohama 
Bourse closed 4 yen lower to 3 yen higher. In the spot 
market grade D silk was unchanged at 1,380 yen a bale. 
Local closing: No. 1 contracts: Rar. 2.611%; Jan., 2.63; 
March, 2.6314; May, 2.631%. On the 29th ulto. futures 
closed 1%e. to 4c. net lower. Transactions totaled 280 
bales. There was very little to the trading today. At one 
stage of the session prices showed net gains of le. to 2c. 
Both primary markets ruled weaker, though more active. 
Futures at Yokohama were 14 yen lower to 6 yen higher, 
while at Kobe they were 23 yen off to unchanged. Grade D 
declined 5 yen to 1,375 yen at Yokohama and dropped 10 
yen to 1,370 yen at Kobe. Spot sales in both centers 
amounted to 510 bales, while futures transactions equaled 
10,100 bales. Local closing: Nov., 2.60; Dee., 2.60%; 
Jan., 2.62; March, 2.61; May, 2.61; June, 2.58. On the 
30th ult. prices closed 4c. to 3%e. net higher for the No. 1 
contracts, with sales totaling 29 lots. Importer interests 
were virtually the sole buyers of raw silk futures. Steadiness 
was the chief characteristic of market which this afternoon 
was quoted at $2.59 for November, off 1 cent. Sales to that 
time totaled 13 lots. Tenders on the November contract 
totaled 130 bales or 11 lots. The price of crack double extra 
silk in the uptown spot market was 4c. lower at $2.62 a 

und. The Yokohama Bourse closed 2 yen higher to 5 yen 
ower. Grade D silk in the spot market was 5 yen lower at 
1,370 yen a bale. Local closing: No. 1 contracts: Nov., 
2.601%; March, 2.621%; April, 2.62144; May, 2.62%; June, 
2.61%. 

On the 31st ulto. futures closed unchanged to 4c. lower. 
Transactions totaled 15 lots, all in the No. 1 contracts. In 
the early trading gains were recorded of from 1 to 2c., but 
trading was exceedingly quiet and prices eased. The price 
of erack double extra silk in the spot market remained un- 
changed at $2.62 a pound. In Yokohama Bourse prices 
were unchanged to 5 yen higher. The price of grade ‘“‘D” 
silk in the spot market advanced 5 yen to 1,375 yen a bale. 
Local closing: No. 1 Contracts: Nov., 2.60%: Dee., 2.61; 
Mar ., 2.62; May, 2.614%. Today futures closed % to 1%e, 
net lower for the No. t Contract, with sales totaling only 
10 lots. Buyers and sellers in the silk futures market failed 
to get together, but the market’s undertone was fairly steady 
with quotations 4% to le. lower. Thirty bales were delivered 
on contract. The price of crack double extra silk in the New 
York spot market remained unchanged at $2.62 a pound. 
On the Yokohama Bourse prices declined 6 to 10 points, but 
grade “D” silk in the spot market was unchanged at 1,375 
yenabale. Local closing: Feb., 2.61; April, 2.60; May, 2.60. 





COTTON 
Friday Night, Nov. 1, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
120,952 bales, against 112,180 bales last week and 114,761 
bales the previous week, making the total receipts since 
Aug. 1, 1940, 1,507,269 bales, against 2,921,748 bales for 
the same period of 1939, showing a decrease since Aug. 1, 
1940, of 1,414,479 bales. 
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Receipts at— Sat. Mon. | Tues. | Wed. | Thurs. Fri. Total 
Galveston ------ 4,687| 12,600} 2,211} 3,004) 3,470) 3,391] 30,363 
Brownsville --- -- is i Pr ese snails 14 
Houston__-.---- 7,028| 4,703) 9,502} 2,037] 3,309) 24,797) 51,376 
Corpus Christi-- walla aka caeel Lae oes5 -o--) 1,668 
New Orleans...-| 7,118) 8,164) 8,711] 2,195} 6,504 303) 32,995 
» ANAT 125 85 70 60 103 292 735 
Pensacola, &c--- oanin ooan pe Oe onan ae, 3 3 
Savannah -.....- 56 63 lll 42 111 nad 383 

_ are aben panes nea coos soost Ade Beer 
Lake Charles - - _ - wan apa ote ooks a ob 271 271 
Wilmington - - _ -- a oma a po enchis otis 300 300 
EE aidinno nan 225 31 naga ey 163} 1,384) 1,803 
Totals this week_| 20,239! 25,646! 20.605' 8,990! 13,660\ 31,812'120,952 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 























: 1940 1939 Stock 
Receipts to 
Nov. 1 This Since Aug| This |Since Aug 
Week Week | 1, 1939 1940 1939 

Galveston_______ 30,363) 225,732) 61,211) 761,561} 824,060) 645,948 
Brownsville____-_-_ 14 15,59. 701 40,006 er 
Houston______..| 51,376) 668,891) 76,448) 991,702) 920,408] 834,569 
Corpus Christi_.-| 1,652) 139,026 528) 170,924 AT 58,849 
eaumont -__...- pie et 4,931 pat 7,594} 101,703 56,396 
New Orleans_-_-_-| 32,995) 389,934) 83,372) 764,394) 559.455| 622,839 
CNG sn on co mee arene 5,867 al -| tibia 56,960 66 ,334 
}  _. (aaa 735| 20,135) 2,876) 34,905) 53,178 35,583 

Pensacola _ _ __ -.- 3 754 agiee 14,260 1,987 * 
Jacksonville_____ Ee, Sapna 150 1,616 1,305 ,904 
Savannah -- -__-- 383 8,678; 1,786) 24,52 119,485} 144,699 
Charleston ______ 1,057 12,776} 1,715) 27,778) 34,389 ,764 
Lake Charles ___-_ 271 5,035 493 43 328 7,182 19,931 
Wilmington _ ___-_ 300 2,600; 1,034 3,863 8,900 8,904 
I MiGs dviakies 1,803 7,314 798 9,110 29,979) 28,284 
New York_..._-.- meee By drinine: eddnech+, tees 12 100 
| RRR EEE ae Tine wien /aieaein 896 1,335 
Baltimore --_-_ _-- Pemeee Spe 100 eT ere 1,050 
Totals ___ _____'120,952!1.507 .269\231 ,212'2,921 ,748!2.806 ,.245/2,662,525 














* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1940 1939 1938 1937 1936 1935 
Galveston...-| 30,363) 61,211) 50,614) 68,740) 95,752) 83,271 
Houston. - --- 51,376, 76,448) 47,830! 60,139) 72,414) 121,497 
New Orleans. 32,995) 83,372) 33,882) 111,627) 64,974) 100,607 
Mobile- _ ~~. -- 735 2,876 2,838 6,140 7,711 18,219 
Savannah - --- 3 1,786 421 2,983 1,051 9,642 
Charleston _ - - 1,057 1,715 481 6,127 6,575) 12,769 
Wilmington - - 3 1,034 1,052 1,240 1,4 1,331 
Norfolk. - ~--- 1,803 798 584 2,480 2,569 1,640 
All others. .-- 1,940 1,972 7,303 3,706 7,132} 14,710 
Total this wk-| 120,952) 231,212) 145,005) 263,182) 256,941) 363,686 
Since Aug. 1_~-!1.507,269!2,921,748\2,141,846'4,087,561'3 486 ,465'3 633 336 





The exports for the week ending this evening reach a 
total of 32,790 bales, of which 30,875 were to Great Britain, 
815 to Japan and 1,100 to other destinations. In the cor- 
responding week last year total exports were 193,935 bales. 
For the season to date aggregate exports have been 304,842 
bales against 1,759,295 bales in the same period of the pre- 
vious season. Below are the exports for the week: 





Week Ended Exported to— 




































































Nov. 1, 1940 
Exports from— | Great Ger- 
Britain| France| many Italy | Japan | China | Other Total 

Houston ___---- a Nas SERN “RE aay 
Corpus Christi... 1,175 ohne Pa. nh FS pane ech aed 1,175 
New Orleans__..| 10,265 eten dak oe 478 adhe Pe 10,743 
Los Angeles ----| wane — selaedoal ion 337 —_ ie gol 337 

Total.......- | 30,875} ...-| -...| -...| 815] ....| 1,100] 32,790 

| a 
Total 1939_..-.| 69,056) 16,000 ...-| 14,591) 41,944) 3,506) 48,838/193,935 
Total 1938__.._| 19,4511 31,394! 19,003) 14,143) 46,222 239! 23,.857'154,309 
From | Exported to— 

Aug. 1, 1940to 

Nov. 1, 1940 | Great | Ger- | 
Exports from—}| Britain | France | many | Italy | Japan | China | Other Total 
Galveston....| 5,369, ....| ....-- | ..../ 1,617] ....| 1,808] 8,886 
Houston - - - -- SEE... enmnel) anotddec ial 3,866 268) 45,579) 150,159 
Corpus Christi) 23,225) ----| ------ pene SE. . Sadek 600} 25,505 
New Orieans.| 51,415) ....| ...-.- | os 1,439; --.-| 19,838) 72,692 
Mobile ....-.- 23,554) chnel «aseée | eseal ccosen aioe ----| 23,554 
Norfolk. ...-.- aE. -esbieaalt “sndebivail aah. atone wr peat. SF 1,004 
New York--- EY one ‘seteais aot anal sashes ----| 1,852 2,066 
Los Angeles __ Ce etbeh beds asuat eee 6 700) _ 17,227 
San Francisco} 1,351) ----| ------|  ---- 2,136 o---| 764 4,251 

Total. ....- 206,978) essuill 26,859 274] 70,731) 304,842 
Total 1939..-| 645,979/241,019| 41,986|139,140) 194,833| 65,193|431,147|1759,295 

153,177'211,111' 207,452'107,740' 270.831 








Total 1938. -- 4,932'203.510 1158.753 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Nov. 1 ai— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... _- we om onda time ----| 1,100} 1,000) 823,060 
Houston - -- --- ees one ----| 11,336) 1,290] 12,626) 907,782 
New Orleans__| 21,500) ---- ou ee 650; 1,000) 23,150) 536,305 
Savannah _-_ ~~. obits _—— éiite ania prey’ ----| 119,485 
Charleston - - .- tent reper waa inten a ati 34,389 
Mobile......- 4,500 daee eae Sass ee me 48,678 
Norfolk... --.-- owas rane eéet bnew sew ode 29,979 
Other ports-.-- ginane ----| ---- cane acne ----| 265,291 
Total 1940_-_|; 26,000 code .----| 11,986) 3,290) 41,276/2,764,969 
Total 1939_.| 33,634) 43,475 --.-| 57,176) 5,220 139,505/2,523 ,020 
Total 1938__' 15,593) 7,168! 10,444) 39,462! 13,606! 86,273'2,984,794 





Speculation in cotton for future delivery during the 
past week was only moderately active. Range of prices 
was narrow and trend generally lower. The outlook pre- 
sents little of encouragement to those anxious to see some 
real change. According to an important cotton firm, the 
first notable drop in both inquiries for cotton and sales 
of the staple in the South came last week. It is reported 
that nearby needs for cotton have been covered. 

On the 26th ult. prices closed unchanged to 3 points lower. 
With buying and selling orders still quite evenly balanced, 
eotton futures prices held Paes gen J within a range of 3 
points. Southern offerings failed to increase materially for 


over the week end despite the fact that weather in the belt 
was mainly favorable. 
higher to 1 point lower. 


The market opened steady, 2 points 
Spot houses were buyers of Dec. 
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while trade houses were buyers of other months and there 
was some Bombay demand for July and Oct. Offerings came 
from the South, local and New Orleans sources. During the 
greater part of the session prices held around the previous 
closing levels with trading restricted and of a routine char- 
acter. Political uncertainties, as well as foreign conditions, 
were still tending to restrict outside interest in the market. 
The relationship of the outcome of the Nov. elections to 
cotton prices is being given attention, as the present Ad- 
ministration favors continuation of its Agricultural Adjust- 
ment Administration policies while the Republican candidates 
have proposed the 2 price plan, with a higher price to be 
paid for the domestically consumed portion of crops and the 
remainder selling at world prices. Southern spot markets 
today (Saturday) were 6 points lower to 5 points higher. On 
the 28th ult. prices closed 4 to 5 points net lower. The 
cotton market continued to move within a narrow trading 
range, with moderate hedge selling readily absorbed by 
further buying to fix prices. During early afternoon quota- 
tions stood unchanged to 3 points net lower. The opening 
was unchanged to 2 points higher on foreign buying and price 
fixing. Spot firms appeared to be on both sides of the 
market. The South continued to sell hedges. The foreign 
demand emanated from Bombay, which was a buyer of 
distant positions, chiefly July and Oct., 1941. The buying 
to fix prices was said to have been done chiefly in Dec. and 
Mar. Spot firms both bought and sold Mar. After the 
opening the market drifted along quietly. The disposition of 
the cotton trade appeared to be to avoid extending com- 
mitments before the uncertainty over the forthcoming 
elections is ended. Hedge selling was only moderate and 
about equal to demand. While light pressure was sufficient 
to eliminate early gains, this afternoon the markets stood 
unchanged. On the 29th ult. prices closed 2 points up to 3 
points off. Small Bombay buying orders, and just enough 
price fixing for domestic mills kept cotton within a 4 point 
range today. The opening range was steady and held at tne 
yrevious closing levels to 2 points above most of the day. 
{edge selling was light. Bombay brokers were early buyers 
of July and Oct., and there was more price fixing credited 
to domestic mills. Spot houses appeared to be on both sides. 
Liverpool was quiet, with trading restricted by uncertainties 
regarding the new contract, and obscure future of control. 
Liverpool reported that the Nov. freight quota for privately 
owned cotton from North America to Great Britain at 7,500 
bales, compared with 15,000 in Sept. and 30,000 bales in 
Aug. The amount is said to be much below merchants’ 
requirements, and the foreign market reports that unless 
barter cotton is released, it is difficult to see what can be 
done to prevent prices gradually hardening to the maximum 
limits. Sales in leading spot markets totaled 36,968 bales 
compared with 39,173 last year. On the 30th ult. prices 
closed 5 to 3 points net higher. Cotton futures were firm 
during early afternoon at prices 2 to 4 points net higher as a 
result of persistent buying to fix prices, which readily 
absorbed hedge sales. The opening range was unchanged to 
5 points higher, with distant months relatively strong. That 
was due to further buying by brokers for Bombay interests 
whose demand converged on forward positions such as July 
and Oct., 1941. Hedge sales from the South were in evidence 
in all active months. In the near positions buying by mills 
to fix prices afforded the support. Hedge selling emanated 
from Memphis, where most of the selling of spot cotton is 
reported. Other Southern points and commission houses 
also were sellers. The character of the market showed little 
change during the forenoon excepting a firming of the near 
months and a slight easing of distant positions. Price fixing 
continued to contribute the major share of support. The 
South reports the demand for spot cotton is fair. In Texas 
it is now estimated that 85% of the cotton already ginned has 
gone into the loan. 

On the 31st ult. prices closed 8 to 5 points net higher. 
Cotton futures exhibited a firm tone on price-fixing and 
buying in sympathy with the stock market. The tone was 
easy on the opening, initial sales being made at prices un- 
changed to 2 points lower. Hedge selling, Southern offer- 
ings and professional sales accounted for the easiness. As 
the session advanced hedge selling moderated, while de- 
mand picked up. Bombay was a substantial buyer of dis- 
tant months, taking about 5,000 bales of July early in the 
morning. Spot interests were good buyers of March, while 
buying to fix prices was scattered through the active list, 
but chiefly nearby positions. Toward noon the market 
showed a definite improvement which probably was in 
sympathy with a strong and active stock market. The 
latest report of the Commodity Credit Corporation on the 
cotton loan says that 1,155,565 bales are in the loan, hav- 
ing a value of $55,984,460. The largest loan is in Texas, 
where 31.2% of all cotton ginned has been hypothecated. 
That is the average for the State. 

Today prices closed 6 to 2 points net lower. Increased 
offerings checked an incipient advance in cotton futures, 
but were well absorbed by trade buying and price fixations, 
the market standing 2 points lower to 2 points higher this 
afternoon. Trading was light on the opening, which was 
1 to 3 points higher. Demand was limited, but so also 
were offerings, consisting of hedge sales and selling by 
New Orleans and local operators. The buying was done 


by trade and spot interests as well as by Bombay, which 
traded here, although the Bombay market was closed. The 
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reason offered for the suspension of trading there was po- 
litical unrest. Bombay continued to buy after the opening 
call, concentrating, as heretofore, on July and October, 
7941, positions. Hedge sales continued to be negligible, 
one reason suggested being that rains in the belt yesterday 
had interfered with trading in Southern spot markets. 
Towards noon offerings tended to increase. The Com- 
modity Credit Corporation today announced that as of 
Oct. 30 the number of cotton bales in the loan had risen 
to 1,189,631 bales of a market value of $57,628,805. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 

Oct. 26 to Nov. 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing upland % (nominal)_. 9.59 9.55 9.53 9.58 9.64 9.57 
Middling upland 15-16 (nom'l)- 9.79 9.75 9.73 9Y¥.78 984 9.77 

Premiums and Discounts tor Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on coutract on Nov 8. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for % ineh and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 
on Oct. 31. 























K% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 

Whtte— 
Middling Fair.............. .34 on .44 on -55 on .61 on -69 on 
Strict Good Middling.......-. .29 on .89 on -50 on .56 on -63 on 
Good Middling ............. -22 op .32 on 43 on .50 on .57 on 
Strict Middiing............. 08 on .18 op .30 on .36 on .44 on 
i RES 21 off -11 off Basis .06 on .14 on 
Strict Low Middling......-.-.- .71 off .61 off .51 off 46 off .39 oft 
i #} 8s eeeeeeere 1.32 off | 1.25 off | 1.17 off | 1.14 off | 1.09 off 

Extra White— 

Good Middling............. -22 on .82 on 43 on .50 on .57 on 
Strict Middling........-.--- 08 on 18 on .30 on .36 on .44 on 
ETE Pe .21 off -11 off Even .06 on .14 on 
Strict Low Middling........- .71 off .61 off 61 off 46 off 39 off 
ri  — eee 1.32 off | 1.25 off | 1.17 off | 1.14 off | 1.09 off 

Spotted— 
Gees Bes néncesvcuses 14 off -05 off -06 on -12 on -19 on 
gtrict Middling.........--.--. -29 off -19 off -09 off 02 off .05 on 
@ MIGEURG...020ccccecccc- oo 79 off -70 off .60 off -55 off 49 off 





@ Middiing spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such grade. 


New York Quotations for 32 Years. 
The quotations for middling upland at New York on 
Nov. 1 for each of the past 32 years have been as follows: 


1940 __.._ 9.57c./1932 -._-. 7.15c. | 1924 _._..23.75c.|1916 -....18.90c. 
1939 _-__. 9.18c.|1931 ____- 6.70e. | 1923 -..--32.85¢.|1915 ----- 11.80c. 
1938 _____ 8.87¢.|1930 _.___ 11.20c. | 1922 -....25.15c.|1914 -.__- hae 
1 See 7.79¢c.|1929 _.__- 18.05c. | 1921 ____- 18.85c. | 1913 _....14.00c. 
1936 ____- 12.25c.|1928 _.... 9.35c.|1920 _____ 22.10c.}1912 --..- 11.90c. 
1935 -....11.35c.|1927 _..-- 21.15c.|1919 _.._.38.05c./|1911 _.._- 9.45c. 
| Neier 12.35c.|1926 -___- 12:75c.|1918 _....30.70c.!1910 ..._. 14.55¢. 
1933 _.___ 9.80c.|1925 ____- 19.90c.|1917 -._.- 28.80c.|1909 ____- 15.20c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
Fo. the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 
































Futures SALES 
Spot Market Market 
Closed Closed Spot Contract, Total 
Saturday. _.|Nominal-_---___ a ae ss a Le 
Se eae TS Ee eres owed intbue 
>. =, ~~ eapeegane ES mien ae ih 
Wednesday -|Nominal...._....- a 1,300 eeoul- Bae 
Thursday. ..|Nominal.........- ae 1,800) oseul Bae 
Friday - ~~. ~~. eee Barely steady-- Pres ied awie 
TOO WA diactcccotengucsintbbatwodscecd 3,100 ----| 3,100 
fe I ae 26,968! 4,700! 31,668 








Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 



























































Saturday Monday Tuesday Wednesday| Thursday Friaay 
Oct. 26 Oct. 28 Oct. 29 Oct. 30 Oct. 31 Nov. 1 
Now. (1940) | 
Range... —_—_— | -———— —_— oo Oe -  r\mOl lr oO OOO—OuVX—"i—-— —s——— 
Closing . | 9.60n | 9.55n | 9.55n 9.60n 9.66n 9.60n 
Range... | 9.54- 9.57) 9.50- 9.56) 9.50- 9.53| 9.50- 9.55] 9.53- 9.63) 9.55- 9.63 
Closing. | 9.54- 9.55) 9.50 ——| 9.50- 9.51| 9.55 9.61 ——!| 9.55- 9.56 
Jan. (1941) | | 
eS Se eee 
Closing. | 9.45n | 9.41n | 9.41n 9.46n 9.492 | 9.47n 
< QRS SRE se ty ON IPRS rage: Oy a 
aes. 9.48n 9.44n 9.45n 9.49n 9.53n 9.51n 
@? .— 
Range... | 9.52- 9.54| 9.48- 9.53) 9.48- 9.51] 9.50- 9.54] 9.51- 9.61| 9.54 9.60 
_ Closing - 9.52 ——| 9.48 ——| 9.49 ——| 9.52- 9.53] 9.57 | 9.55 
— 
Closing. | 9.47n 9.43n 9.44n 9.48n 9.54n | 9.50n 
May— | 
Range... | 9.42- 9.44) 9.38- 9.44) 9.38- 9.41) 9.40- 9.44] 9.42- 9.53] 9.45- 9.51 
Closing. | 9.42 ——/| 9.38 ——/ 9.40 ——| 9.48 —— 9.49 | 9.45 — 
June— 
Closing. | 9.33n 9.29n 9.30n 9.34n 9.39 9.35n 
July— 
.. | 9.24 9.27] 9.20- 9.26] 9.20- 9.22| 9.22- 9.25, 9.24- 9.33] 9.25- 9.32 
Closing. | 9.24- 9.25] 9.20n 9.21- 9.22| 9.24n 9.29 ——| 9.25 —— 
Aug.— 
Closing. | 9.11n 9.07n 9.06n 9.09n 9.12 9.09n 
Sept .— 
Raxge.. | —_- S| ———- i ————--  —  --  —  —— ——  ——C 
— 8.97n 8.94n 8.91n 8.94n 8.95n 8.93n 
Range..| 8.84- 8.86] 8.79- 8.84] 8.76- 8.80| 8.77- 8.81| 8.79- 8.83| 8.77- 8.82 
Closing. | 8.84 ——' 8.79 ——! 8.76 ——! 8.79n 8.79 ——' 3.77 —— 
n Nominal, 


‘ion 


> 
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_ Range for future prices at New York for the week ended 
Nov. 1, 1940, and since trading began on each option: 





Option tor—| Range for Week | 


1940— 
ae ee oe | swan ot be Gy a en OE isd CU, 
8.33 June 6 1940/10.18 Apr. 17 1940 


8.26 June 6 1940/10.14 Apr. 17 1940 


Range Since Beginning of Option 








“9.38 Oct. 38) “9.53 Oct. 31) 8.00 May 18 1940) 9.52 Oct. 7 1940 


; 9.20 Oct. 28) 9.33 Oct. 31 








RE 
gt, SRE IU SEs Oth 
iain sen | 8.76 Oct. 28! 8.86 Oct. 26 








8.70 Oct. 18 1940! 8.92 Oct. 24 1940 





Volume of Sales for Future Delivery —The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 


for future delivery and oper contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 






































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Oct. 25 | Oct. 26 | Oct. 28 | Oct. 29 | Oct. 30 | Oct. 31 | Contracts 
Oct. 31 
1940—- 
December............ 21,300} 15,100] 17,700} 12,600} 16,700] 24,000] 469,700 
1941— 
ST nnn Gacthabane oni — cae ee — 500 11,700 
| ei eppeoeyas: 18,000} 11,900] 20,600} 19,000} 25,500] 31,900] -284,100 
 Eepeeetesetae 12,200} 2.900] 10.400} 8,300] 8.400] 19,400] 266,600 
Btn dihhinithin 10,200] 14,200} 8,200} 10.800] 13,900] 15.000] 221,300 
October........------ 2,200! 1,100} 2,300) 1,100} 3,000] 3,000} 23,800 
Total all futures. .. | 63,900) 45,200] 59,200] 51,800] 67,500] 93,800]1,277,200 
Open 
New Orleans Oct. 23 | Oct. 24 | Oct. 25 | Oct. 26 | Oct. 28 | Oct. 29| Contracts 
Oct. 28 
1940— 
December__.......... 9,300! 3,250} 1,800) 2,400) 3,400 75,900 
1941— Report 
IRE ne hie eid gee oh Ripper wes e 650 
aduubdtibbamkellll 6,600} 2,300 900| 1,350] 1,900] ree’a 57,550 
Sen tsitenmceneemtiaal 5.200} 1,950} 650| 1,200 350 44.850 
aR cea 3,600} 2,250! 1,250) 1,300| 650 41.650 
GE eiiccttiinores 950| 450 Oe can 100 4,950 
Tota! al! futures..._' 25,650' 10,200' 4,650! 6,250' 6,400’ 225,550 








The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


low. 1— 1940 1939 1938 1937 
Stock in Alexandria, Egypt_.-.-. 381,000 227,000 358,000 239,000 
Middling uplands, Liverpool-._. 8.i7d. 6.224. 5.00d.  4.55d. 


Egypt, good Giza, Liverpool_... 14.92d. as -eancate” .aeiaie 
Broach, fine, Liverpool -----~---- 6.52d. 5.45d. 4.03d 3.80d. 
Peruvian Tanguis, gdfair, L’pool 9.02d. 6.47d. 5.84d 5.90d. 
C. P. Oomra, No. | staple, super. 

ENO) REVEROEEs p occaccctccee 6.76d. 5.59d. 4.00d. 3.95d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


























Movement to Nov. 1, 1940 Movement to Nov. 3, 1939 
Towns Receipts Ship- , Stocks Receipts Shiv- , Stocks 
ments Nor. |— | ments Nov, 
Week | Season | Week 1 Week , Season 3 
Als., Birm'am) 1,737 2,825) 40; 14,375, 4,226) 18,525 27,410 
Eufaula ._. 4 12,809 850 9,827; 1,111) 11,755 11,207 
Montgom’y| 2,037} 36,279) 1,144) 104,352) 1,334) 27,194 63,125 
Selma. .... 1,408} 20,842) 1,074) 58,364 536) 21,966 77,657 
Ark., Blythev.| 13,599] 68,799) 3,907) 133,821) 13,406) 117,757 214,314 
Forest City) 4,436; 20,649) 2,514) 38,887] 2,104) 25,3 61,636 
Helena....| 5,616) 29,648) 2,165) 50,203) 4,096) 51,1 78,914 
Hope.....- 2,903; 17,531] 1,140) 40,895) 1,589) 34,349 26 
J > 942 ,648| 1,553) 26,660 197 6,81 37,492 
Little Rock! 10,478 44.760) 2,247) 134,004) 6,278) 63,493 174,432 
Newport...| 4,464) 31,254) 3,381) 42,399) 3,149) 31,327 8,838 
Pine Biuff_| 10,400) 50,179) 3,714) 93,060) 8,050! 80,423 142,372 
Walnut Rge| 7,590; 35,942) 4,273) 50,894) 5,269) 50,472 67,601 
Ga., Albany .. 384 .266 3 11,791 436 8,06 14,397 
Athens....| 3,291) 22,642} 1,218) 43,823) 1,145) 20,883 36,352 
Atianta....| 1,998) 25,099 666) 102,399) 2,632) 21,595 78,599 
Augusta...| 8,947) 109,819) 5,086) 181,020) 4,549 305 160,195 
Columbus... 600 as 600} 30,100) 400 4,600) 31,600 
Macon ...-. 311} 18,616 809) 36, 1,465) 19,354) 30,113 
Sees 1,000 3, 500| 35,682’ 2, 9,25 36, 
da., Shrevep't; 7,725 60,149} 3,492) 86,952) 4,885) 86,519 106,193 
Mies., Clarksd; 8,246) 45,829) 4,637| 53,319) 10,209) 102,022 101,741 
Columbus..| 5,411 7,177| 1,846) 25,292) 1,574) 12,377 39, 
Greenwood...} 15,577) 109, 5,071) 118,631} 9,724) 182,332 168,170 
Jackson ...| 1, 14,575 768; 21,212 854; 26,170 ,399 
Natchez - .. 684 3,315) 271; 14,719 622 5,62 19,466 
Vicksburg..| 2,149) 12,734) 1,699) 19,951] 2,182) 20,038 30,334 
Yazoo City.| 2,000) 23,413) 1,000) 42,894) 1,947) 45,084 69,752 
Mo., 8t. Louis} 11,850) 69,909] 11,895 4,097; 11,250) 91,749 ,497 
C., Gr’boro) 725 1,787 Pi ea 1,536 1 788 
15 towns *_| 52,214) 192,733) 12,989 298,345) 18,561) 205,610 327,885 
8. C., Gr’ville| 6,536; 35,860) 1,824) 74,806) 6,162) 40,201 65,519 
“Tenn., Mem's 212,077) 1039 ,024 134,651! 760,113)151,441/1372,807 927,007 
“Texas, Abilene; 3,355, 23,680) 1,756) 25,327) 1,706) 17,017 15,618 
Austin..... 610; 18,439 535 7,539 151 6,234 4,071 
Brenham .. 495) 9,252 212 4,310 475) 13,990) 5,936 
Dallas....- 3,819) 40,037 434, 56,558 793) 30,885 38,221 
Paso dccee 4,989, 38,171) 2,839) 42,372; 1,936) 50,841 47,313 
Robstown.. 214 6,451 166 3,110 1 6,511 858 
San Marcos 75 7,256 10 4,313 172 3,136 2,390 
Texarkana.|; 5,056) 25,754 168; 42,295) 1,226) 24,838 42,389 
Waco...-.-. 1,256, 34,024 985, 33,492 953; 49,621 24,650 


























‘Total .56towns 429.174 2396370 224.458 2980.289 301.289 3109 ,403 254.978 3533.182 
* Includes the combined totals of 15 towns in Oklahoma. 
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The above totals show that the interior stocks have 
increased during the week 204,716 bales and are tonight 
552,893 bales less than at the same period last year. The 
receipts of all the towns have been 127,885 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and siace Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















j 1940- 1939———— 
Nov. 1— Since Since 
Shipped— Week Aug. 1 Week Aw: 1 
Sh es BO dion wanraduacens 11,895 70,254 1,137 91,587 
pe OE REC 7.325 49,055 11,700 78,725 
1 F " 2 9 epee ayaa 59 974 96 1,882 
Ee SE hae nascccnenevuss 75 3,418 425 2,542 
Via Virginia points... ........... 3,422 44,879 3,384 50,151 
Via other routes, &c__..__--. -.- 5,286 52,289 27,012 145,451 
Total gross overland. _......-- 28,062 220,869 53,754 370,338 
Deduct Shipments— 
Overland to N. Y., Boston, &c.-. —--.-- 2,285 100 6,184 
Between interior towns---_ .--.__-- 219 2,694 186 2,672 
Inland, &c., from South_..__---- 13,057 155,215 4,696 116,206 
Total to be deducced_____..-- 13,276 160,194 4,982 125,062 
Leaving total net overland *__._- 14,786 60,675 48,772 245,276 





* Including movement by rail to Canada. 

The foregoing shows the week’s vet overland movement 
this year has been 14,786 bales, against 48,772 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 184,601 bales. 





1940 1939 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Nov. 1---...- 120,952 1,507,269 231,212 2,921,748 
Net overland to Nov. 1_.------- 14,786 60,6 48,772 245,276 


738 675 
Southern consumption to Nov. 1_-149,000 1,906,000 142,000 1,844,000 














i... gf. See 284,738 3,473,944 421,984 5,011,024 
Interior stocks in excess __---~---- 204,716 1,021,712 46,311 1,103,133 
Excess of Southern mill takings 

over consumption to Oct.1.... ---.- %212,694 -.-.-..- 57,291 

Came into sight during week _-..489,454 ceetas C4328 es 
Total in sight Nov. 1-....----.-- sexo “ARORD - weeans 6,171,448 
North. spinn’s’ takings to Nov. 1- 45,592 659,182 67,232 488,124 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
Penney. 6. sts aedaccooas BET E TAGE os cawe cnsuneseccesssoe 
TPMT, On atidsdnecacen i} (. ) eee 7,110,114 
Feo. O.cavsardccans P| IPRS 6,557,612 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
+ principal cotton markets for each day of the 
week: 






































Closing Quotations for Middting Cotton on— 
Week Ended | Saturday Monday Tuesday ;Wednesday, Thursday Friday 
Nov. 1 

% j15-16) % )15-16) % 15-16) % |15-16) % |15-16) % (15-16 

In, In. | In. | In. | In. | In. | In. | In. | In. | In. | In. | In, 
Galveston...| 9.10! 9.30] 9.05) 9.25} 9.05] 9.25] 9.10] 9.30] 9.15) 9.35] 9.05 9.25 
New Orleans.| 9.25) 9.45) 9.20) 9.40) 9.20) 9.40) 9.24) 9.44) 9.30 9.50) 9.25 9.45 
Mobile. ....-. 9.14) 9.34] 9.10) 9.30} 9.10] 9.30) 9.15] 9.35) 9.21) 9.41] 9.15) 9.35 
Savannah .._| 9.49] 9.64) 9.45] 9.60) 9.45) 9.60| 9.50) 9.65) 9.56 9.71) 9.50) 9.65 
Norfolk... -.. 9.45) 9.60) 9.45) 9.60) 9.45) 9.60) 9.50) 9.65) 9.50 9.65\ 9.50) 9.65 
Montgomery.) 9.15) 9.35) 9.15) 9.35] 9.15) 9.35) 9.15) 9.35) 9.20 9.40) 9.20 9.40 
Augusta... 9.44| 9.69) 9.40) 9.65) 9.40) 9.65) 9.45] 9.70 9.51] 9.76 9.45) 9.70 
Memphis...-| 8.85) 9.10) 8.85) 9.10) 8.85] 9.10) 8.85] 9.10 8.85) 9.10, 8.85) 9.10 
Houston - .--| 9.10; 9.30) 9.00) 9.20! 9.00) 9.20) 9.05] 9.25] 9.10) 9.30 9.05, 9.25 
Little Rock..| 8.90) 9.10, 8.85) 9.05! 8.85) 9.05) 8.90) 9.10 8.95) 9.15| 8.90 9.10 
Dallas.....-. 8.80 9.05! 8.76) 9.01 8.76! 9.01! 8.81 9.06! 8 87 9.12’ 8.81 9.06 














New Orleans Contract Market —The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday |Wednesday | Thursday Friday 
Oct. 26 Oct. 28 Oct. 29 Oct 30 Oct. 31 Noo. 1 
1940— 
DemSe-. 9.59- 9.60) 9.55- 9.56|\— 9.56 —|— 9.59 —/ 9.65 ——/9.59D-9.60a 
January ..| 9.48) 9.43b 9.46b 9.47b 9.55n 9.49D 
March. .../9.560-9.574/9.520-9.53a| 9.55 ——/9.57)D-9.58a| 9.63 ——/ 9.59- 9.60 
May..... 9.48 ——|9.430-9.45a|9.450-9.464/9.49)-9.50a| 9.56 ——|] 9.51 —— 
Sp eaccee 9.29n 9.240-9.25a| 9.26n 9.290-9.30a] 9. ——| 9.30- 9.31 
Cae... 8.870-8 89a|8.820-8.84a| 8.81 ——/| 8.82n 8.81b-8.83a| 8.79-8.80a 
‘one— 
Gis scce Steady Steady | Steady Steady Steady. Steady. 
Futures...| Steady Steady Steady Steady Steady. Steady. 
nNominal, OBid. a Asked, 


Larger World Cotton Crop Indicated for 1940-41— 
The 1940-41 world’s cotton crop is placed tentatively at 
30,500,000 bales compared with 28,900,000 bales last season, 
in a review by the Office of Foreign Agricultural Relations 
of the Department of Agriculture appearing in Foreign Crops 
and Markets during the current week and made public in a 
press release by the Department on Oct. 28. The Depart- 
ment states that of this apparent increase of 1,600,000 bales 
over the crop of 1939-40, about 1,000,000 bales are accounted 
for by the increase in the United States crop as estimated 
in the Oct. 8 report of the Crop Reporting Board. This 
estimate was 12,741,000 bales as compared with a crop of 
11,817,000 bales in 1939-40. 

The Department points out that the figures for foreign 
countries are based on official data where available and that 
approximations based on planted acreages, reported growing 
conditions, and normal yields are used for countries for which 
no official or other reliable estimates are available. In the 
ease of certain minor countries, assumptions are based on 
reported production in recent years. The review adds: 





The 1940-41 crop in Russia is placed at roundly 4,300,000 bales compared 
with 4,050,000 bales last year r. “Fhe crop in Turkey is is expected to to be 360,000 


= compared with balon iy a Year 60.” Thewe countries produce 
gracsicaly Aa _— crop 6) grown in regions immediately south and east of 

In southeastern Europe, includ Bulgaria, Rumania a 
wager 1 ety aaa Hae oa oes ey ke 
a 


Bul 
tish Indian p< ana at 4,200,000 bales 
1 hinese to exceed 


939-40. The crop is 
} bales compared vam an abnormally low crop of 1 "900,000 bales 
last y pe bal crop, bowery is still far below the record peacetime 
Cy 
oo ot 5:57. te 1940-41 crop for all Latin American cogatetes is fentativety 
laced at 3,240,000 bales compared with 3,145,000 bales in 1939-40. The 
ment points out ay planting is still under way in ial of the 


peerenat Latin A woduces regions, especially in southern Brazil, 
Faregue, Asgentine ond. The crop for all of Brazil is expected to 
2.360, bales aupared with 1, ,000 bales in 1939-40. 
we for ucing areas in Africa are available only for the an 
Congo, French uatorial Africa and Mozambique, where the combined 
crop is placed at 3 Ls pt ,000 bales last h 
crop, on acreage a 
foros as last year’s production of 1,801,000 bales. For all of the other cotton- 
producing ions in Africa combined the 1940-41 crop is tentatively cal- 
culated at 68 685, 000 bales against 695,000 bales last year. 


Cotton Ginned from Crop of 1940 Prior to Oct. 18— 
The census report issued on Oct. 25 compiled from the in- 
dividual returns of the ginners, shows 7,028,141 running 
bales of cotton counting round as half bales and excluding 
linters) ginned from the crop of 1940 prior to Oct. 18, com- 
pared with 8,874,291 bales from the crop of 1939 and 8, 925,- 
828 bales rrom the crop of 1938. Below is the report in full: 


REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1940 prior to 
Oct. 18, 1940 and comparative statistics to the corresponding date in 


1939 and 1938. 

















Running Bales (Counting Round as 

State Half Bales and Excluding Linters) 

1940 1939 1938 
BIO... otincantanbikoonenen 449,934 612,316 863 ,307 
DEL <nttreberce sean beusn 48,735 45,650 71,521 
Dh + ncnepoantiémnmnnee 690 ,976 1,032,973 1,083 ,809 
Poste sssedieboae = 212,452 126,123 68,960 
Dn ccsgnerrhadthandhaws 16,390 8,888 21,090 
Shs eated Be hited a sili inept eee 727,700 763 402 715,499 
——setperesess poe | tae | kde 
Ds kpindens duecanewe . 4 44! 
ee tnt i ab ekebaews 343,615 677,082 621,283 
hs ie. sottnhwabmawe 668 ,098 1,286,661 1,444,198 
— i a sap de du baa io ah alas 151,792 280,551 259,380 
wa catdsnmdianbas 30,208 36,815 31,075 

Hosts RES en 399 443 329,289 79,1 
eS ain. in anvil icine 308 ,663 400,38 401,620 
He 9 DP cibecetnadcad 675,422 733,81 510,851 
Di nitondencsezeecenecee 147,957 256,201 321,440 
Tt tins peankeoehebhaws 2,144,796 2,270,239 2,321,236 

Wh 6 oocasdonseneaes 7,280 3, 1,51 

United States..........-.- *7 028,141 8,874,291 8,925,828 











pm ee | 32,187 bales of the crop of 1900 pinned prior to Aug. 1 which 
unted in the supply for the season of 0, compared with 137,254 
om 157 ,865 bales of the crops of 1939 and 1938. 

The statistics in this for 1988. include 2,693 round bales for 1940; 130,386 
for 1939 and 112,993 f Included in the above are 9,598 baies of 
America n Egyptian for, for 1940, 8 144 for 1939 and 8,143 for 1938; aiso 2,275 
bales Sea 1,350 for 1939 and 3,001 for 1938. 

The statistics for iso. 4 this report A. subject to revision bow gh chet 
The re the individual returns of the ginners being transmitted ayy 

6 revised total of cotton ginned this season prior to Oct. 1 is 3,924,04 


" CONSUMPTION, STOCKS, IMPORTS AND EXPORTS 


—UNITED STATES 


Cotton consumed during the month of September, 1940, amounted to 
639,252 bales. Cotton on hand in consuming establishments on Sept. 30, 
wee 788,669 bales, and in storages and at compresses 10,733,787 bales: 

he number of active consuming cotton spindles for the month was 22,- 
278, 204. The total imports for the month of Cope. 1940, were 
3.991 _—~ and the exports of domestic cotton, excluding linters, were 

ies. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that in the western portion of the cotton belt 
rapid progress is being made with picking. However, large 
portions still remain to be picked. In Texas cotton picking 
is practically finished. 


Rain Rainfall —— Thermometer——— 
Days Inches High Low Mean 
Texas—Galveston.........--. 6 2.95 82 61 72 
ED b dicwaimatinged 1 0.10 85 34 60 
tt piesa akieheawe dry 80 40 60 
a nh nas ob wlan 3 2.13 83 56 70 
Brownsville............. 3 1.65 86 67 77 
ms Obristi.......... 3 0.97 86 60 73 
(Ri i i len 1 0.03 74 44 59 
PL, on cencnaitine 3 1.44 86 50 68 
itn conseneasocns 4 3.80 83 58 71 
I «cccbhendenate 2 2.43 84 56 70 
a ; 2 8 # § 
beep epenéacods J 4 
hl i i ihn 5 2.68 85 62 74 
acogdoches. .........--. 3 0.37 83 58 71 
usldibabdbnobdakou 2 2.55 85 48 67 
aR ANE Sa 4 1.51 87 58 73 
Weatherford. -_......-.. 1 1.46 82 44 63 
Okla klahoma City... 3 1.50 83 45 64 
Arkansas—Fort Smith.- _..-.-. 3 1.34 82 49 62 
EE ne, non mene 1 0.52 83 51 67 
ana—New Orleans-.-.-. 2 0.75 85 62 74 
ea 3 2.06 85 54 70 
Mintesipes—steridian cmtiose 2 0.72 86 51 69 
ME wcadeieasccoce 3 1.25 70 41 56 
Alabama—Mobile---_......-. 1 0.18 85 60 73 
EET 2 1.07 84 49 67 
Montgomery EER Sa 1 0.40 88 53 71 
acksonville_......- 1 0.08 84 52 68 
a 3 3.01 85 70 78 
_ +) a See dry 87 61 74 
G Savannah. ........-. 3 0.10 89 57 73 
Di itknkghimadaaéa 3 0.35 87 52 70 
cp 2 0.38 86 5 f 71 
ww. RS See ee 1 0.24 90 52 71 
South Gureiinn —Charinten. dry 83 62 73 
North Carolina—Asheville.... 1 0.45 81 38 59 
i dthass sks ooeee 3 1.60 82 51 67 
leila win ee tate thes 1 0.14 80 44 62 
Ww ein im wenn 2 1.27 86 57 72 
Tennessee—Memphis- - - _----~ 3 1.25 85 50 68 
Chattanooga -.........-..-. 1.14 86 46 66 
PE itutticnnendeb<o 2 1.31 85 41 63 
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The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Nov. 1,1940 Norv. 3, 1939 
Feet Feet 
New Orieans_. .--.-- Above zero of gauge 1.7 1.2 
NI os hace cmmbel Above zero of gauge_ —0.4 1.8 
) RPE Above zero of gauge - v.8 9.6 
Shreveport. __--.---- Above zero of gauge - 1.7 0.4 
7 ea Above zero of gauge- —6.7 —6.7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do vot include overland receipts nor 
Souther.a consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 











Week Receipts at Ports Stocks at Interior Towns |Receipts from Plantations 
End. 
1940 | 1939 1938 1940 | 1939 1938 1940 | 1939 | 1938 
Aug. | 
2.| 64,962) 73,404) 49,379|19*4,131 ness ae 1951,616| 38,821) 80,721' 22,595 


51,885/1925,605/2434 1933 ,484 
'2| 73,033/1910,674/ 2417, ‘522 oer eee 63,675) 85,433) 67,385 ~ 

’ 1893,294/2408 ,973| 1922,216 1 
11,232)1 44,055|1886,703| 300,222|2427,136|111,232|836,739|214,507 


-|143,187 2 Be es 195,347 bpok y oo 2487 ,313/2044 616/134 ,999/270,132/290,308 








13.|137,224|266 665) 227 893. .556|2198,739) 151,740 369,908)381,855 
20.|142,923)|306, 236,651) 1947 ,476|2745,834/|2390, 140) 197 ,300,461,318| 428,052 
on 137 ,695| 297 080,221 ,656 | 2062,281/2930,731/2633,565) 252,500, 481 ,970/465,081 


4.|118,475|297 ,556) 183 ,369/2185,345/3113,815/2881 ,086/241,439/480,640/ 430,890 
11./128,793|/ 290,322 | 205, 107|2378,83 1|3262,486/ 3110 rye} pay 433,993 
18_|114,761|230,932| 200,646 | 2570,606|3399,830|3275,615 306,536 3 
25.|112,180) 243,288) 150,872|2775,573) 3486 ,871|3387 084/317 ,147 330 329 263,54 


1_|120,952!231,212' 256 ,332/2980,289' 3533 ,182'3460,497!325,668'277 ,523'329,745 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 2,535,572 bales; 
in 1939 they were 4,017,837 bales and in 1938 were 3,759,909 
bales. (2) That, although the receipts at the outports the 
past week were 120, 952 bales, the actual movement from 
plantations was 325, 668 bales, stock at interior towns having 
increased 204,716 bales during the week. 


Alexandria Receipts and Shipments—The following are 


3 
& 
— 



























































the receipts, and shipments for the past week and for the 
corresponding week of the previous two years: 
Alerandria, Egypt, 1940 1939 1939 
Oct. 31 
Receipts (cantars)— 
Tl WE csnknnbanauc’ 457 ,000 500,000 340,000 
Since Aug. 1....-..- ude seal 1.970.000 2,519,061 2.308 .683 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales) — 
To Liverpool __-__-_-----||4,000 hanes | 12,000} 48,497) 5,400) 26,720 
To Manchester, &c_-_-_--.- 7,200} 43,548] 6,800) 38,541 
To Continent and India-__| 4,000} 44,00u; 9,400) 152,839)19,100) 157,385 
TO RRs & o octane aacel BRROG «seu Bee «hee 3,571 
Total exports_.-..--_.- 8,600! 95, 000'28, 600! 266,159'31,300' 226,217 
Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Re. 
This statement shows that the receipts for the vo aa OS . 31 were 


457 ,000 cantars and the foreign shipments 8,000 ba 


Manchester Market-—Our report sosebved by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for foreign markets is im- 
We give prices today below and leave those for 




















proving. 
previous weeks of this and last year for comparison: 
1940 1939 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cov ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
to Finest Upl'ds Twist to Finest Upi'ds 
a d. is. d. s.d.j d. d s. d. s.d.j 4d. 
ug. 
| 14.00 |12 44 @12 7%) 7.82 | 8%@ 9%| 810K%@ 9 1%] 5.28 
9..| 14.04 |12 44% @12 7%| 7.84 | 8%@ 9%| 810K%@ 9 1%) 5.22 
16..| 14.26 |12 6 @12 9 | 8.19 | 8%@ 9%| 8104@ 9 1%] 5.14 
23..| 14.37 |12 6 @12 9 8.18|9 @10 | 9 @9 3 5.52 
a 14.51 |12 6 @12 9 8.23 | 9% @10%! 9 @9 3 6.71 
6... Not| available 8.33 | Nominal Nominal 7.03 
13..| 1461 |12 6 @12 9 | 8.31 | Nominal Nominal 7.09 
20..| 1458 |12 6 @12 8.40 | 8%@ 9%! 9 @9 3 4.76 
oz 14.36 |12 74@1210%| 8.82/13 @13%/11 3 @11 6 | 6.74 
4.. Not! a 8.21 13 @13%/11 3 @11 6 | 6.44 
11..| 14.50 |12 6 @12 9 7.99 |13 @13K|11 3 @il 6 6.27 
18..| 14.47 |12 6 @12 9 8.13 |13 @13%|11 3 @11 6 | 6.35 
xo 14.56 |12 6 @12 9 8.22 |13 @13K|11 3 @1l 6 6.38 
ov. 
_1..' 14.56 !12 6 @12 9 8.17 1135%@14 111 3 @11 6 | 6.22 














Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 32,790 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 
Houston— Corpus Christi— 
To Great Britain. -...._.. 19,435| To Great Britain__......- 1,175 
_To Australia -........... 1,100 | Los Angeles— 
New Orleans— De Rs titcedionngcuae 337 
To Great Britain. ....._ - 10,265 
, | SER Ere 478 Ts, 6ndecdcandenns 32.790 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obli to omit the following tables: 

World’s Supply and Takings of Cotton. 


Irdia Cotton Movement from All Ports. 
Liverpool Imports, Stocks, &c. 
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Liverpool —The tone of the Liverpool market for spots and 
futures each day of the t week and the daily closing 
prices of spot cotton have n as follows: 











Spot Saturday | Monday | Tuesday |Wednesday| Thursday | Friday 
Market, wx 
oa. Quiet Quiet Quiet Quiet Quiet 
‘""* “| CLOSED 
Mid. upl'ds 8.19d. 8.18d. 8.16d. 8.17d. 8.17d. 
Futures { Quiet; Quiet: Quiet; Quiet but Quiet, 
Market | 3 points un- unch. to 1) steady, 3 | 2 points 
opened decline changed | pt. decline| pts. adv. | advance 
Market, Quiet; Quiet; Quiet: Quiet but | Quiet but 
4:00 7 points 1 point 2 points steady, steady, 2 
P.M. decline advance decline unchanged| pts. adv. 





Prices of futures at Liverpool for each day are given below: 












































Oct. 26 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Nor. 1 Close | Noon, Close Noon) Close Noon Close Noon|Close Noon)Close 
New Contract d d. d. a. d. d. d. d. d, d. d. 
ae. %. Lacthdl adel cnael scock ancde tedud kcoil sheds 1aneb ieee 
December - - ---- Ecol smith wml dma caadetemettaeieel baie dite 
es Eeeest © § oiccd Laaal mnel snbal asdel cael ahead ehaal asad ahne 
a Tiinesonead . 7.39| 7.37 we 7.38| 7.36) 7.36) 7.37| 7.36) 7.37) 7.38 
5 are IN Soren SPD foewes Pacey, gretom Geen, pear ane fame Spree tems 45 <7 
* Closed. 





BREADSTUFFS 
Friday Night, Nov. 1, 1940. 

Flour—It is reported that flour consumers in general 
regard purchases of flour for other than actual needs in 
the nature of a speculation when wheat prices fluctuate 
in the neighborhood of the loan level. This argument in 
favor of a sidelines position holds that a price advance 
above that level is probably limited, and that purchasers 
would rather pay carrying charges now, in view of the 
possibility of a downward price movement. Uncertainties 
revolving about the war serve to add to the general com- 
plication of the situation. 


Wheat—On the 26th ult. prices closed 17% to 2\4e. net 
lower. The sharpest wheat price change in weeks today 
sent quotations tumbling almost 3c. a bushel from opeuens 
— to the lowest general level since mid-Oct. eavy 
selling broke out after an initial price upturn of about c., 
and except for occasional recoveries, values continued to 
recede, closing near the lows of the day. Dec. wheat fell 
from the opening high of 87c. to a low of 84\4e. Selling 
was attributed to uneasiness regarding the recent sharp 
upturn and eagerness to take profits. Several large pro- 
fessional lines were reported liquidated, while some orders 
were credited to hedging operations against actual wheat 
redeemed from Government loans, although reports indi- 
cated there were no si of a definite change in producers’ 
holding policies. Traders also watched European develo 
ments closely, in view of recent e talk, but this ay 
emphasized uncertainty regarding foreign as well as domestic 
affairs. On the 28th ult. prices closed 4% to Ye. net higher. 
Stiffening its resistance to profit-taking and commission 
house selling, the wheat market today staged a general 
recovery supported by dealers covering previous short sales, 
and seattered purchasing credited to consuming interests 
attracted by the almost 4% setback since Thursday. Net 
gains amounted to almost a cent a bushel at times, while the 
upturn from early lows exceeded a cent. A sharp reduction 
in the domestic visible supply of 2,764,000 bushels the past 
week reflected purchasing of commercially held in for 

rocessing. Pit brokers said the failure of broad milling and 
flour demand to develop in the wake of the recent recession, 
disappointed some dealers while foreign developments, in- 
cluding outbreak of open warfare between Italy and Greece, 
increased uncertainty regarding the European situation. 
Greece recently contrac to import some Australian wheat. 
On the 29th ult. prices closed 5% to 15c. net lower. Heavy 
liquidation sales of Dec. wheat in the face of limited demand 
unsettled the grain markets today. The nearby delivery 
was under concentrated pressure most of the session and 
prices broke as much as 1 %c. in the final minutes of trading. 
All wheat contracts finished near the lowest levels of the day. 
Most of the selling pressure on wheat came from local sources 
and while it was not particularly heavy, it met with but 
indifferent demand. Trade was at a generally slow pace 
and a mid-session rally petered out after netting only minor 
fractional gains. Most traders appeared to ignore the 
news of developments in the Balkans and seemed content 
to take to the sidelines pending the outcome of the national 
elections a week from today. A moderate upturn in the 
securities market had but a fleeting effect in the grain pits, 
and rains in both hard and soft winter wheat areas tended 
towards weakness. On the 30th ult. prices closed ‘ce. 
lower to \%e. higher. Wheat prices moved up and down in 
a nervous trade today without definite direction, although 
closing figures showed fractional net losses. At one stage 
the market was 4 to %e. net higher. Wheat price losses 
were held to % to 3c. in early trading, but the market rallied 
quickly as a result of short covering, and quotations at times 
were about 4c. net higher. Some of the recent selling was 
attributed to improved crop conditions in sections of the 
winter wheat belt that received needed rains early in the 
week, ary ms some @€ said a check on luxuriant 
growth may beneficial. Mills have taken considerable 
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grain recently through sales by elevators clearing space for 
storage of corn, but millers reported market conditions in- 
dicated most bakers are not booked very far ahead. 

On the 31st ult. prices closed % to 1c. net higher. 
Wheat prices shot up more than Ic. in active trading today. 
Buying was stimulated by the strong action of securities 
prices, while consuming interests’ activity increased and 
some orders were credited to mills. Pit brokers said the 
recent price decline accompanied liquidation of numerous 
trade accounts and that at least some of these were rein- 
stated during the session. The price setback of the past 
few days, ranging up to almost 5c. a bushel, has checked 
reports from the country of scattered sales of collateral 
grain or privately held stocks. While failing so far to 
encourage large-scale accumulation of supplies on the part 
of consuming interests, the lower price level has improved 
the market’s technical position through elimination of sub- 
stantial quantities of weakly-held contracts. 

Today prices closed unchanged to %c. net lower. Grain 
traders had a difficult time marking decisions on the course 
of market action today as prices of various cereals fluctu- 
ated nervously and irregularly. Veteran traders said it 
was a typical pre-election market. Wheat at one stage was 
off 1c. a bushel. Profit-taking and evening up of accounts 
contributed to selling pressure, with dealers keeping close 
watch on the trend of securities. Commercial activity was 
slow and brokers predicted that little milling or baking 
trade business could be expected until after the election. 
The November private crop reports forecast a winter wheat 
acreage of 45,101,000, slightly larger than last year, but 
more than 2,000,000 acres below the 10-year average. Most 
of the experts said the crop will go into the winter in good 





condition. Open interest in wheat tonight was 54,642,000 
bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PE SPR i ands Mscshdsncudésxacthan 104% 105% 104% 103% 104% 104% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ei. i cashensneanh> etudih 84% 85% $3 34 83% 84% 
DTMiticidancs+s0ebesesenanaeall 4] $369 82 82 83 ts, 
Mi icacenessunskwétadinesients 78 78 78 78 78 78 
Season's High and When Made |_ Season's Low and When Made 
December.... 87 Oct. 23, 1940|December.... 68% Aug. 16, 1940 
Dtbhoosehoe 86 Oct. 24, 1940/May...-.--... 70 Aug. 16, 1940 
} re =--. 81 Oct. 24, 1940|July_.....--. 76% Sept. 27, 1940 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
CEE, nnn nonedctansconnduane 70% 70% 70% 70 bean kala 
Tins asatdshswidedendeae 71% 71% 71% 71 etn 2a 
WL Shake <Gadschesddee es ches S076 coca FOS TOPS eases TOS 


Corn—On the 26th ult. prices closed 1 to 2c. net lower. 
Corn closed at the low point of the day, with the market 
influenced not only by wheat weakness, but by spot market 
declines and evidence of the larger supply of new corn being 
put up for sale here. Receipts totaled 296 cars and shippers 
sold 269,000 bushels, putting sales this week well over 
1,000,000 bushels. On the 28th ult. prices closed Ye. 
lower to Ye. higher. Corn receipts of 481 cars hel to 
depress prices in that market. There was little in the news 


to stimulate trading on either side of the market. On the 
29th ult. prices closed unchanged to ce. off. Corn was 


relatively steady, closing a shade off from previous finals. 
There was a slightly improved shipping demand, but it failed 
as much of an influence in the futures market. Country 
offerings dried up, with only 8,000 bushels booked on a 
to-arrive basis. Overnight rains over the corn belt attracted 
little interest. On the 30th ult. prices closed 1% to 1%e. 
net lower. Corn slumped more than 2c. a bushel, reflecting 
weakness of the spot market and increased offerings of new 
crop grain. This tended to weaken wheat as well as other 
grains, but irregular price fluctuations in the wheat pit were 
attributed largely to trade uncertainty regarding domestic 
and international affairs and disappointment over failure 
of consuming demand to improve as a result of the recent 
price downturn. 

On the 31st ult. prices closed % to %c. net higher. Corn 
prices developed recovery power after yesterday’s sharp 
setback and advanced as much as 4c. at times. Traders 
said the fact that commercial interests recently have not 
figured actively in the corn market indicated elevator stocks 
of free grain were small and shipping sales are being 
matched with cash corn purchased in the spot market or 
in the country. Today prices closed 4 to %c. net higher. 
The average of six estimates of domestic corn production 
was 2,355,000,000 bushels, or about the same as the last 
official estimate. Grain men said mandatory provisions 
of the law practically assure offering of a new loan on corn, 
inasmuch as the average farm price of corn is now below 
75% of parity as a result of availability of lower-priced 
1940 corn. The loan rate is expected to be announced about 
mid-month. Open interest in corn was 21,337,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Mon. Tues. Wed. Thurs. Fri. 


Sat. 
No. 3 yelloW.. 2. on ccccccccccecce 83% 82% 82% 81 81% 81% 
SING PRICES OF CORN FUTURES IN CHICAGO 
seat Bi Man Ta Mas Tae a 
a t 
ence gb seas sescesoeesesese 61 61 oy Bois 60 $038 
Beas s dindseoadiadnen~odihe 61% 61% 61% 59% 60% 60 
"s High and M "s Low and When Made 
December.... 62% Oct. 24, 1940|December.... 53 July 15, 1940 
DENT coccecon . 24, 1940|/May...-..-... Aug. 16, 1940 
July.....---- 64 Oct. 24, 1940)July......... 58 Sept. 23, 1940 | 





Oats—On the 26th ult. prices closed *4c. to ce. net lower. 
Trading was light, with the undertone heavy. Prices closed 
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at about, the lows of the day. On the 28th ult. prices closed 
34e. to %e. net higher. The market for oats futures ruled 
firm during most of the session, influenced by the firmer 
wheat market. On the 29th ult. prices closed lc. to 3c. net 
lower. The oats market was thin in sympathy with wheat. 
Houses with Northwest connections bought the Dec. con- 
tract. The eash tone was strong. On the 30th ult. prices 
closed \xe. off to ’%e. up. Trading was light and of routine 
character. The undertone of the market was steady. 

On the 31st ult. prices closed unchanged to Ke. off. Oats 
trade was dull, with the undertone of the market barely 
steady. Today prices closed unchanged to ‘ke. higher. 
Trading was very light, with the undertone of the market 
steady. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 


December . - ..------------------ 34% 34% 34% 34% 34% 34% 
DG pwdssntbddbawdenuehitee ---- 384% 34% 33% 34 34 34 
PE 0 awdacccstnssbhvausesnsbenes 31% 31% 31% 31% ig mens 
Season's High and When Made | Season's Low and When 
December... 36 Oct. 24, 1940|December_... 27% Aug. ”~ 040 
vawiecaw 35% Oct. 24, 1940)/May.....-.-- 28% Aug. 16; 1940 
PEE césctadne 33 Oct. 24, 1940|July......... 30% Oct. 9, 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Aen. Tues. rs, Thurs. Fri. 


EE. cédntieineonednnenaemeda 33% 33 a: Me. wake 
s+ i ndsvtreanibebunnaee 30% 30 % 30% 33 30% 31 
SE 6bédeidbeocadanedeedctnet 29% 30 29% 31% 30% 


Rye—On the 26th ult. prices aie le. to 1\%e. net 
lower. The pronounced weakness displayed in the wheat 
market had its depressing effect on rye values, which latter 
showed substantial losses at the close. Liquidation by tired 
holders was rather heavy. Rye futures closed at the lows of 


the day. On the 28th ult. prices closed Ye. to %e. net 
higher. Trading was light, but the undertone of the market 


was firm, in sympathy with wheat. On the 29th ult. prices 
closed \4e. to %e. net lower. Rye was easier on selling by 
commission houses and northwest interests. On the 30th 
ult. prices closed 5c. to 4c. net lower. The extreme weak- 
ness of the corn market had its depressing effect on rye 
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Total receipts of flour and grain at the seaboard ports 
for the week ended Saturday, Oct. 26, 1940, follow: 

















Receipts at— Flour W heat | Corn Oats | Rye Barley 
en 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 Ibs \bush 56 ibs |bush 48 lbs 

NewYork_.| 178,000| 199,000)  ___.- 73,000 SE igen 
Boston - - - - RRR dante esc Oia aE | sccgull © ieeboe 
Philadelphia 25,000 14,000 ‘eens Os Sa 
Baltimore _- 14,000 1,000 60,000 10,000 12,000) 3,000 
New Orl’ns* SEE 5. 5.4 date ial 60 ,000 ee  aoeeee incaiiaiiiedte 
Geest 3 <sasecsl ‘manda  §8=§«<—itee to. §6=6| ae’ - an 
St. Lawr’ce | | | 

SD cost eles | 677,000 1,441,000) BN  chceakl’. acta 
Tot. wk.’40| 257, 000 891,000, 1,613,000) 98,000 14,000 3,000 
Since Jan. 1 | 

1940 ____|10,170, coal 101,564 ,000) 31.980, 000 3,395,000) 1,942,000) 1,192,000 

Week 1939.| 268, 000) 2,028,000) 732,000 174,000 20,000) 428,000 
Since Jan. 1 | 

1939_ ‘13,071 000 89,751,000 18,027,000 4,268,000' 1,490,000' 7,300,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through pills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Oct. 26, and since July 1, are shown in 
the annexed statement: 

















| | | 

Exports from— | Wheat | Corn | Flour | Oats | Rye Barley 

| Bushels Bushels | Barrels | Bushels Bushels | Bushels 
New York. ___-- eae CS fee Beers Raa 
Philadelphia - . 340,000) Suni PRO TES, eae meee oe 
Baltimore. _.--- 40,000, -_---- Gar JRE noheell  peonos 
New Orleans 20,000 19,000) 8,000) 1,000)  .-----| o----- 
Can. Atl. por 677,000) 1,441, 000) ------ RE béspedl.. ‘atutec 
Total week 1940_| 1,136, 000| 1,460,000} 245,000! 2,000{ -._....| -.-.-. 
Since July 1, 1940) 31,637,000) 14,009 ,000| 731,000 20,000! 163,000 55,000 
Total week 1939_| 1,763,000 300,000! 79 950) a ae | 17,000) 457,000 


Since July 1, 1939) 38,846, 000! 3,244,000'1,473,212' 817,000'1, 123 ,000' 4,723,000 





The visible supply of grain, comprising the stocks in 
graaary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 26, were as follows: 

GRAIN SIOCKS 









































futures, the same as it did on wheat values. There was no Wheat Corn Oats Rye Barley 
disposition to aggressively support the market, and prices United States— Bushels Bushels Bushels © Bushels — Bushels 
fell off and closed at about the lows of the day. New York. ee 74,000 179,000 20,000 40,000 4,000 
On the 31st ult. prices closed % to %c. net higher. The —™ onecccece pres 4 rr Py By my 
market for rye futures was quite firm in the late trading, , oe ggemeeaae ; : : ) , 
New Orleans.........- 75,000 92,000 272,000 ilo d 
this being a reflection of the strong closing of the wheat = Gajveston...._...._... re Semen cme fee) eee 
market. Today prices closed % to 4c. net higher. Trading ort worth..........- 10,165,000 730,000 143,000 8,000 11,000 
was light, but the undertone of the market was firm. Wit Suis kes See nuke SS. OC 4 EO gicaas 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO Hutchinson. -.--.------ 8,989,000 eee ee nnn wenn wee nee 
Sat. Mon. Tues. Wed. Thurs. Fri. RS Pee 5,064,000 2,307,000 172,000 11,000 7,000 
SEE TCSP O TIE AOR E TO 44% 44% 44% 43% 43% 44% #Kansas City........... 36,223,000 6,735,000 69,000 391,000 3,000 
May...cc----- weer eneee------ 48 48 47% ris, 47% 48 TE LE OE 9,543,000 12,679,000 34,000 3,000 13,000 
v Seabee High and When Made 48 Powe yA 48 aay ny 4% ---- sioux City......------ 997,000 1,529,000 169,000 --...- 19,000 
nee: toh 8 “1940 ae ~All Pris ‘Aus. is. oe 040 i ee 7,776,000 681,000 467,000 10,000 6,000 
May......-- 50 7. 1940] May.._-.- sepengy Aug. 19,1940  Indianapolis.........--. 2,517,000 350,000 1,019,000 269,000 -..... 
Silensidane P34 Oct, 24, 1940|July......... 47 Sept. 23° 1940 Peoria..........-...-- 960,000 592,000 ee ' tates 166,000 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG Bee jeer Serene 13,615,000 10,242,000 1,185,000 assy 787 000 
Sat. ates, alana Wed. Thurs. Fri. EE es ncndunones siiaiiehor ins eR WPM 81,000 
ST tae a case 45” 435% 443% 44% 443; Millwaukee. ---..------ ocenaae Shiaaee i.dstaee S.teaee aaieaes 
2 poe were een nn nn--e-ene finneapolis.....-..--. 29,48 8.314.000 1, 9 (818, 
May...-.-.-------------------- 47% 47% 474 46% 47% 47 Duluth. --- ---.------ 27, 617.000 2,214,000 361,000 1,278,000 52, 
} N BA Y S IN WINNI We GR cqctcccs C—O Preeti soe ern 
DAILY CLOSING PRICES OF oy | he runes i> Thurs. — ee 140, 2,000 4,000 2,000 280,000 
a IR ete RS EERIE 43 42% 40% 43% i. ween Een nanctashennes 4,310,000 775,000 894,000 1,203,000 516,000 
December Pus cadspavenoovdeddalian 40% 40% 40% 4 41% 41% «  afloat........-- a 
sy - dale aaa neem Te ee ee % 39% ---- o* 0% 40% Total Oct. 26, 1940_..166,084,000 51,335,000 6,494,000 7,908,000 10,172,000 
Closing quotations were as follows: Total Oct. 19, 1940_.. 168,871,000 48,100,000 6,435,000 7,899,000 10,081,000 
FLOUR Total Oct. 28, 1939... 136,258,000 24,524,000 14,050,000 9,803,000 15,689,000 
” *Philadelphia also has 256,000 bushels Australian wheat and 4,000 bushels Ar- 
Spring Do etn 59 G5.20|Beminola, bl, bulk basis. 6.706.200  Sentine corn in store. 
ears, eer 55 @4.75| Oate, good popibasneeoos 3°45 Note—Bonded grain not included above: Oats—Buffalo, 223,000 bushels; New 
Hard winter straights. ____. - Corn Me Se, aaa tS. 2. 40 York, 46,000; Erie, 129,000: total, 398,000 bushels, against 899,000 bushels in 1939. 
Hard winter patents. ~~... 4.75@4.90| Barley goods— Barley—New York, 153,000 bushels; Buffalo, 454,000; Baltimore, 156,000; Duluth, 
.----.. Nominal | Coarse_......-.- Prices Withdrawn 47,000; in transit—rail (U. S.), 335,000; total, 1,145,000 bushels, against 718,000; 
Poney peasy (new) Nos. bushels in 1939. Wheat—New York, 3,372,000 bushels; New York afloat, 847,000, 
1.2-0.3-0 8....22222. 4.25@5.75 Boston, 2,267,000; Philadelphia, 1,119,000; Baltimore, 1,244,000; Portland, 1,211,- 
GRAIN 000; Chicago, 18,000; Buffalo, 7,571,000; Buffalo afloat, 196,000; Duluth, 7,671,000; 
Erie, 2,016,000; Albany, 8,948,000; on Canal, 219,000; in transit—rall (U. 8.), 
Wheat, New York 1 op 1945 Oats. N ow York— 474 2,143,000; total, 38,842,000 bushels, against 16,753,000 bushels in 1939. 
% * B . Ce Se 0 Wheat Corn Oats Rye Barley 
Manitoba No. i, f.0.b. N. ¥ ye, rer York— : se Canadian— Bushels Bushels Bushels = Bushels = Bushels 
Onge, Ney, York Aho Se a Ate oe sees eae “eee 
w, all rail........ 81 .@) SERA PER ur 83,168,000, = -...-. 060, 470, : 
pie bel 4 he m ' sa Other Can. & other elev.252,010,000  _____- 5,831,000 1,019,000 3,615,000 
tem 1 
the sta ents I ible on the ape ¢ ag Total Oct. 26, 1940...401,171,000 _.._.. 7,248,000 2,875,000 5,640,000 
—receipts, exports, visible ~y > y; repared by us Total Oct. 19, 1940__.390,428,000 _.___- 6,138,000 2,637,000 5,571,000 
from figures collected by the New York Pr Pro mes Exchange. Total Oct. 28, 1939_--327,558,000 = -_-.-- 11,046,000 3,069,000 9,832,000 
First we give the receipts at Western lake and river ports Summary— 
for the week ended last Saturday and since Aug. 1 for each American------------- 200,000.200 51.506000 6.Sentee 720s Bie 
Sie etetaaretealial 401,171, _..-- 7,248,000 2,876,000 5,640,000 
of the last three years: 
Toul Oe 2, 1en-- iS 2550 Su Haga 12-5 en 0a Os 1a oe 
‘otal Oct. 19, 1940. ..559,299, , 652, 
Receipts at—| Flour Wheat Corn Oats Rye Barley Total Oct. 28, 1939_. 463,816,000 24,524,000 25,096,000 12,872,000 25,521,000 
ddIs 196 Ibs| bush 60 Ibs | bush 56 Ibs | bush 32 lbs |bush 56 Ibs|bush 48 Ibs 
Chicago.-.| 220,000) 120, 3,161,000|  229.000| 242,000] 249,000 The world’s aemente of wheat and corn, as furnished b 
re on---- ety ao rye oye ype Broomhall to the New York Produce Exchange, for the ea 
Milwaukee - 13,000 EB A 362.000 4.000 Rae ag 475.000 ended Oct. 4! and since July Be 1940, and July i, 1939, are 
i cedl . . teeshes 137,000 27,000 54,000 4,000 2,000 shown i ollowing: 
Cate | |‘ nesten 1,734,000} 1,263,000| 217,000, ....-- 147,000 hown in the 
Indianapolis} -.-..- 000) 500,000 44,000| 44,000 2,000 
St. Louls..| 127,000! 143,000) 203,000 12,000, 10,000 5,000 Wheat Corn 
Peoria... ... 43,000 000} 647,000 45,000| 37,000) 44,000 : 
Kansas City ,000 518,000 577,000 n° eee. ace Exports Week Since Since Week Since Stnce 
Omaha- 116,000 548,000 ee? - o> sgeee* oe Oct. 25, | July 1, July 1, | Oct. 25, | July 1, July 1, 
St. Joseph - 57,000} 209,000 eo) ddihidel” i SchBne 1940 1940 1939 1940 1940 1939 
Soo cus. 773,000 115,000, 11,000) —4,000| 1 15,000 Bushels | Bushels Bushels | Bushels | Bushels Bushels 
s a? ibtemed , ; 11, ; , 8 
oe ss: Em: No. Amer.| 1,939,000] 50,504,000] 61.414.000| 858,000) 13,158,000] 3,200,000 
Tot. wk.'40| 423,000) 5,529,000) 9,469,000! 1,100,000} 561,000) 1,526,000 BilackSea.| __._- 560, yee aaa pours . 
Same wk’39| 443,000] 6,979,000| 8,142,000) 2.512.000! 711,000) 2,401,000 Argentina_| 231,000! 38,037,000) 53,448,000] 776,000! 15,080,000) 46,724,000 
Same wk’'38| 441,000) 7,652,000) 18,556,000) 1,441,000! 609,000| 2,460,000 Auswraiie - Scbuhil’ of techbe 11,293,000, ------| 0 ee nene] oo eee 
rn ee ”6—l ieee. penne  saeepast . @eedtiel,-. > decease 
Since Aug. 1/— Other 
o “akes 5,458,000 138,615,000 88 798,000 20,469,000 5,974,000 33,205,000 countries| 184,000) 4,184,000) 11,360,000} -_..-- 2,520,000) 21,780,000 
1939_.... 6,131,000) 141,649, 631, 43,983,000) 10,568 ,000| 49,156, 
1938. ...- 5.711,000'157.643,000' 89.604.000' 48:149.000' 14.085,000'43 444,000 Total__.! 2,354,000! 93,285,000\149,987,000! 1,634,000! 30,758,000! 72,485,009 
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Bureau of Agricultural Economics Reports that Indus- 
trial Expansion for Defense Improves Farm Outlook 
—Income May Be Largest Since 1929 


A 1941 farm outlook that includes prospects for con- 
tinued improvement in the domestic demand for farm prod- 
ucts during the coming year, smaller agricultural exports, 
a higher general average of prices, and larger total cash 
income from marketings was reported on Oct. 25 by the 
Bureau of Agricultura! Economics. 

These prospects and the longer time effects of domestic 
and foreign conditions on our agriculture were considered 
by Federal and State agricultural economists in the annual 
outlook conference last week at the Department of Agri- 
eulture. The Bureau in its advices, Oct. 25, said that 1941 
farm income, including Government payments, is expected 
to exceed $9,000,000,000, and may be the largest since 1929. 
A part of the increase in income in 1941 over 1940 will be 
offset by increased costs of commodities and services used 
in farm production. The remainder will go for improve- 
ments in the agricultural plant and a better level of farm 
family living. The favorable farm outlook for 1941 is con- 
tingent, it was indicated, upon an agricultural production 
of about the same volume as in 1940, since with large carry- 
over stocks of several commodities the total supply of farm 
products will be fully adequate for the country’s needs. 

Excerpts from the report published by the Bureau in the 
October “Agricultural Situation” follow: 

Greater consumer purchasing power in the United States in 1941 com- 
pared with 1940 is expected to result in improved demand for farm 
products Consumer incomes will reflect not only a substantial gain in 
industrial production. but aiso the gradual cumulative effects of the 
general improvement in business conditions during the past two years. The 
rapidly expanding program for national defense is chiefly to be credited 
with the anticipated increase in industrial production, employment and 
consumer incomes. 

Export demand for United States farm products is likely to be 
worse in 1941 than it was in 1940. Continental European markets are 
virtually closed. They will be closed so long as present hostilities con- 
tinue. Exports of soybeans, feedstuffs, and other products to Denmark, 
The Netherlands, or other ccntinental countries will be greatly reduced. 
Cotton exports to Creat Britain and other countries are expected to be 
much smaller in 1941 than in 1940. World supplies of wheat are large, 
Great Britain can obtain all needed supplies from the dominions. War 
restrictions on imports of fruits and miscellaneous products by the United 
Kingdom will be continued, and may be more stringent in 1941 than 
in 1940. 

a i Larger cash income from marketings of farm products and 
increased costs of farm production are in prospect for 1941. Basis for this 
cutlook is a prospective increase in prices of farm products and an in- 
crease in the general level of prices of commodities and services used 
in farm production. The higher prices of farm products will be induced 
by improvement in consumer buying power and a rise in the general 
level of wholegale prices of all commodities. Higher prices of commodities 
and services used in farm production are expected to result from the 
increased demand for materials and men in the production of industrial 
goods for national defense. 

The exact extent of the prospective rise in prices of farm products and 
ir the costs of production cannot be predicted. It is probable, however, 
that part of the increase in income from farm marketings may be offset 
by the higher costs of production. Another consideration is that not all 
farm products will share in the higher prices The market for several 
major export crops will probably be restricted by reduced foreign demand, 
and prices of these crops will be supported largely by Government loan 
and export programs. Income from Jivestock and livestock products 1s 
expected to increase more than the income from crops. . . . 

Income from grains, cotton, and tobacco is likely to be maintained by 
loan programs despite relatively large carryovers and small export outlets. 

The rise in prices of farm products is likely to be most pronounced for 
commodities which are normally consumed almost entirely in. the United 
States. This applies especially to some fruits and vegetables, and most 
livestock and livestock products. Prices of most commodities largely 
dependent on world markets, or which are being supported by Government 
loan programs, probably will not be very different in 1941 than 
in 1940. 

As for costs of production, fewer workers will be available for farm 
employment than in 1940 because of the higher level of industrial activity 
and the increase in the armed forces of the country. Farm wages probably 
will be somewhat higher than in 1940. Prices of farm machinery, auto- 
mobiles, and building materials also may average slightly higher in 1941 
because of the large requirements for steel and lumber products in the 
defense program. . . . The moderate advance in prices of fertilizer 
materials may be reflected in higher retail prices for fertilizer used in 
1941 production. 


CCC Reports on 1940 Cotton Loans—The Commodity 
Credit Corporation announced on Oct. 30 that through 
Oct. 28, 1940, loans made on 1940 crop cotton by the Cor- 
poration and lending agencies aggregate $54,582,500.92 on 
1,126,570 bales. Cotton loans completed and reported to 
the Corporation, by States, are as follows: 








State— Bales Amount | State— Bales Amount 
BREED ccocncss 28,104 $1,358,950 | North Carolina._-. 7,884 383 876 
BEE, osiecésove 12,051 582,915 Oklahoma ___-_..- 38,856 1,818,298 
CE ee 29,278  1,405,635| South Carolina... 50.715 2,659,852 
Gis ae adece 6,155 312,320 | Tennessee .....-. 1,058 49,714 
Pi nccnacdene COGS | SOBs « ct accesce 669.015 32,402,086 

iiiitelecaaiiion 74,160 3,592,423) 
Louisiana. ....-..-. 32,771 ST | BOGE sasactnce 971,528 $47,181,064 
Mississippi. ._..-~-. 19,926 931,344 | Loans by co-op’s.. 155,042 7,401,436 
Missouri. ........ 1,103 53,224 | 
New Mexico_..-- 360 of (> Peewee 1,126,570 $54,582,500 


CCC Reports Increase in Corn Resealed—Corn re- 
sealed by farmers under the 1940 corn resealing program 
iner by 20,000,000 bushels in the past 10 days, the 
Commodity Credit Corporation announced on Oct. 25. 
There was also an increase of nearly 5,000,000 bushels in the 
amount of corn redeemed by producers in the period ended 
Oct. 22. Total corn from the 1938 and 1939 corn loans 
released to producers is 76,029,835 bushels, which, combined 
with the 25,282,000 bushels sold to the British Government 
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and 4,842,820 sold in the United States, makes a total of 
106,154,655 bushels disposed of thus far in 1940. Corn 
owned or held under loan by the Corporation as of Oct. 22, 
1940, is shown in the following table: 


Bushels 
Dera Geen Be ee dn ck dau randiuusbat gages 94,057 ,505 
Sa II 2 i eee a 223,169,212 
Resealed by producers in 1940____._.__.__._..._-.__-_-__-- 43 368,531 
COR Sein By CONUNIIIES ba.6s cw ncasdccsecnndncdiccensece 91,099,916 
SE Biv k: caddies detects ni cities nc pantehiatedith, nceteeneaee os 451,695,164 


CCC Reports on 1940 Wheat Loans—Wheat under loan 
reported to the Commodity Credit Corporation by lending 
agencies through Oct. 22, 1940, totaled 227,170,750 bushels 
valued at $162,966,717.32, the Corporation announced 
Oct. 25. Commodity Credit officials stated that wheat had 
entered the loan at a precipitately lower volume during the 
seven days previous to the report. Total wheat in the 1939 
loan on the same date was 142,131,092 bushels, valued at 
$99 ,785,280.09. 

‘ — loans, by States, in farm and warehouse storage, 
ollow: 








: No. of Farm Warehouse 
State— Loans Storage Storage Amount 
Bushels Bushels 
DIUREEED..ccasccosescas' BR sanken 12,218 9,048 
California 31,520 95,726 86,500 
SE san 6 thin ens eal 804,368 2,245,356 2,004,771 
DN ce aidbousdace”” 2 La Jee 1,6 1,3 
“Paani aaetns > 1,373,101 4,868 ,903 3,339,120 
MR ahnnsnceee 572,443 11,250,789 9,441,577 
NN, 6 noice 275,998 3, 418 2,627.4 
DS et adhe tide 347 ,882 2,265,636 1,949,827 
pO eae 6,786,917 38,441,892 32,425,341 
DE os ccc cwnechoe. ee oes ’ :923 
Dc ucciostiess hn” SSS : ,579 
Nn Fik ss tame obs 206 412 141,208 241,640 
| Sipe ege 18,606 1,230,104 6,007 345 5,736,501 
DE «caabienie suds 19,354 97 ,2 »857, 6,128,782 
SS eee 17,259 3,771,835 15,312,741 13,104,663 
NS tg ee ee 29,189 4,431,241 9,324,13 950,263 
De Hn nc soédkke 455 64,245 88,4 26,881 
North Dakota___...___- 58,327 2,001,284 34,247,523 27,189,880 
I Ae buds neudnik na date .859 298,101 3 ,265,8 2,852,229 
Ns on ee ene ,004 2,394,704 17,998,696 14,631,846 
, SSFP ReenP agers 1,930 629,964 4,566,890 3,041,545 
Pennsylvania._.__....... an” ee 645 59, 
South Dakota_________- 30,554 1,622,526 8,580,649 7,583 ,249 
Di. Sieabkobhand iu iPr pe ae 271,746 212,975 
6.0 dthiacenneine 19,355 1,454,948 16,982,031 13 ,527 ,557 
BA cineudien omaedenent 436 579,296 191,073 379,943 
Es acacradcccnsnk | Mg a Feet 155,813 118,392 
IS taht fon inci de 3,512 1,038,111 8,256,399 5,256,399 
West Virginia. ......... again ts eet 9,267 8,004 
) ss REN alps 1 Bees...) setae 15 
We peabtmenmoceas 607 273 962 316,097 407 ,563 
358,257 30,486,380 196,684,370 162,966,717 


Stocks of Wheat in Interior Mills, Elevators and 
Warehouses Oct. 1, 1940—Stocks of wheat in interior mills, 
elevators and warehouses on Oct. 1, 1940 are estimated by 
the Crop Reporting Board at 188,618,000 bushels. These 
stocks are about 33,000,000 bushels or 21% larger than the 
stocks in this position a year ago and exceed by 16,000,000 
bushels the 1938 stocks of 172,141,000 bushels which were 
the previous Oct. 1 high stocks in the seven years of record. 
The increases over 1939 stocks center largely in the hard red 
— wheat States and in Nebraska, Kansas, Idaho and 

exas. 

Combining stocks of wheat in interior mills, elevators and 
warehouses with those held on farms Oct. 1, 1940, gives a 
total of 548,364,000 bushels, compared with 494,520,000 
bushels on that date last year. Oct. 1 stocks in these posi- 
tions, by classes, are shown in the following table: 


SIOCKS OF WHEAT IN INTERIOR MILLS, ELEVATORS AND WARE. 
HOUSES, COMBINED WITH STOCKS ON FARM#, OCT. 1, 1934-1940 
(Thousand Bushels) 


























* Class 1934 | 1935 | 1936 1937 | 1938 1939 1940 
Hard red winter.---.---- 118,729 102,620| 102,236 165,289)| 205,554) 175,064) 177,704 
Soft red winter_..------ }112,411/118,384)105,151)134,413)130,102/107,740) 122,955 
Hard red spring-----.-- 54,888| 74,737| 46,985) 67,164/114,149)112,903/142,621 
DER nc canctsccongnces 9,588) 17,915) 10,628) 19,767) 32,255) 31,874| 33,886 
WRC. ccncaccsccscsces 63,431) o6.008) 73,251) 89,869) 90,557; 66,939) 71,198 
tates, etna stent 
Tel ncdvadernerdbinn 359 ,047'370,548' 338,251 476,502 572,617'494,5201548 ,364 





* Stocks distributed, by States, proportionately to estimated production by class 


In the following tabulation are shown, for each date, the 
stocks of wheat in the United States and in the States which 
held the bulk of the total on hand Oct. 1, 1940: 

STOCKS OF WHEAT (ALL CLASSES) IN INTERIOR MILLS, ELEVATORS 


AND WAREHOUSES, OCT. 1, 1934-1940 
(Thousand Bushels) 




















| 

state 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 
United States......-..- /114,772|101,379|113,079| 149,899| 172,141 |155,862| 188,618 
North Dakota....-....- | 8,050| 7,800 5,600| 11,250] 17,750| 26,480) 34,850 
South Dakota..-------- | 1.060) 2;500| 1,500 2/200 3.450) 5.910) 9.450 
Kansas......--.-------| 9,500) 5,800] 10,000) 14,500| 15,500] 11,700| 16,000 
eeiiinass -a-nakanions | 7/500] 2'300| 3,200) 5,200| 5,400] 7/400| 12,000 
Montaus...-----2--2-- 6/300} 5.645| 2.755, 2162+, 9,756) 10,160) 11,254 
Ss anccekine<seneben 9,660| 11,300] 11,000] 15,000] 16,500] 12,000] 13,509 
Washington. ..-.------- | 25,000| 21/500| 26,300) 33,000] 38,250] 27,725) 27,49, 
aE 8:175' 6.100) 9,500! 12.100! 14.2501 9,600! 10,309 





Weather Report for the Week Ended Oct. 30—The 
general summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 
weather for the week ended Oct. 30, follows: 

At the beginning of the week high pressure obtained over the Atlantic 
area, attended by abnormaliy low temperatures, especially in the North- 
east: the line of freezing extended southward to the middle Appalachian 

on. By Wednesday, the 23d, there was a reaction to much warmer 
weather in the South and East, but temperatures persisted low in the more 
Northeastern States. Fair weather prevailed generally throughout the 
entire country, but by the 24th, low pressure obtain over the Pacific 
Northwest and rather general rains set in over that area as far south 
as central California and eastward to the northern Rocky Mountains 
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Unsettled conditions continued in the Far West and by the 26th, a dis- 
turbance of considerable intensity had d d over the western Pl 
attended by further general rains. This “low’’ moved slowly northeast- 
ward to the upper Mississippi Valley by the close of the week, attended 
by widespread precipitation throughout the western half of the country, 
with light rains extending as far east as the middle Atlantic coast. 

Abnormally warm weather prevailed, except in the Northeast. Freez- 
ing temperatures were confined to the northeastern area as far south as 
the central Appalachian Mountains and to the Northwestern Plains and 
higher western districts. In the interior of the country no freezing weather 
was reported even as far north as the Canadian Boundary. In the Ohio 
and middle upper ew Valleys the lowest temperatures for the 
week ranged from 35 to 50 degrees and in the cotton belt from about 
50 degrees in the north to 60 degrees, or higher in Gulf sections. The lowest 
temperature reported was 14 d at Big Piney, Wyo., on the 29th and 
on the same date readings as low as 17 degrees were noted in parts of 
New England. 

Large areas of the country that normally have freezing weather or kill- 
ing frosts at this season of the year were frost-free. In a normal year - 
the end of October killing frosts occur as far south as southern Nort 
Carolina, the north-central portions of Georgia and Alabama, central 
Mississippi, central Arkansas and southern Oklahoma. 

The week as a whole was decidedly colder than normal north of Maryland 
and West Virginia, where the departures were 3 to 6 Gegrecs. In practically 
all other sections of the country, except parts of California, the weather 
was abnormally warm, with the plus departures from normal rangins 

enerally from about 8 degrees to as many as 20 degrees from the Ohio 

alley and the interior if the South Atlantic area westward to and including 
the Rocky Mountain States. The relatively highest temperatures occurred 
in the Central Valleys. 
oderate to rather heavy rains occurred in the States bordering on the 
west bank of the Mississippi River, in much of Texas and Oklahoma, and 
in the east-central Great Plains. Also, substantial to heavy falls occurred 
rather generally west of the Rocky Mountains, including most of California, 
where rainfali heretofore had been deficient. On the other hand, a large 
southeastern area, extending from Virginia and the Ohio Valley sotuhward, 
again was practicalsy rainless, except for light showers in the Atlantic coast 
section. 

Agriculturally, the weather of the week was characterized by continued, 
mostiy moderate to heavy, showers in the more Western States and inten- 
sified drought in the Southeast where iarge areas have had very little rain 
during the last two months. The Carolinas, Georgia, Alabama and Ten- 
nessee had much iess than half the normal rainfall in September and week 
after week has continued dry in October. In the Far West the additional 
moisture was heipful, with the rain covering most of California where it 
was D : 

Many areas from the Lake region westward and also in the southern 
Plains and west Gulf sections had beneficial showers, which were especi 
ally helpful in the upper Mississippi Valley and parts of the lower Great 
Plains. However, the entire interior of the country needs additional 
heavy rains to replenish soil mositure, especially the subsoil; the necessity 
for hauling water for domestic use is still reported in many Central Valley 
localities. 

The week was generally favorable for outside operations, and farm work 
made good advance, except where too dry for piowing. Temperatures 
were generally favorable; some interior sections report the warmest last 
October week in some 40 years, and a good many localities as far north 
as lowa have not as yet experienced killing frost. 


Small Grains—Showers were beneficial for winter wheat over consider- 
able portions of the main wheat belt, eepecteny in the northern Ohio and 
upper Mississippi Valleys, the eastern Great Plains, and much of Texas. 
Central and southern Ohio Valley localities continued dry and much 
more moisture is needed in Missouri. In Texas showers were helpful in 
in some districts, but it is still too dry in most wheat~producing areas, 
while additional rains are needed in much of Oklahoma. 

In Kansas wheat generaily covers the ground and much is being pas- 
tured; rains were helpful in the northeast, parts of the southeast, and in 
north-central counties, but elsewhere it continues too dry. North of 
Kansas showers were helpful but a good, general rain is still needed. In 
Montana and from the Rocky Mountains westward previous favorable 
conditions are being maintained, with moisture of the week beneficial in 
California. In the Pacific Northwest the outlook is unusually promising, 
although in parts of Washington there is some apprehension as to rank, 
tender growth. 

Corn—The week was favorable for husking and cribbing, aithough 
this work is not yet active in many places because there is still too much 
moisture in ears for safe cribbing. In the upper Mississippi Valley, par- 
ticularly lowa, most of the week was too hot and dusty for satisfactory 
husking. In some parts of Iowa shanks of ears were too brittle for me- 
chanical pickers on hot, dry afternoons, while in others, where there has 
been no killing frost, stalks are still green and ears too moist to crib safely; 
yields are proving better than expected with some of the best fields in 
many counties turning out more than 100 bushels an acre. 

Cotton—Warm and mostly fair weather with abundant sunshine made 
an excelient week for picking cotton, although there was considerable 
rain in some northwestern sections. In Texas picking is practically com- 
pleted, except in the northwestern quarter, while in Oklahoma excellent 
progress Was reported, although much cotton remains unpicked due largely 
to scarcity of labor. In the northern sections of the central and eastern 
belt, late bolls opened rapidly and picking made excellent progress, al- 
though some cotton is opening slowiy in northern Alabama, and many 
bolls are still immature in parts of northern Mississippi. 


The weather bulletin furnished the following resume of 
conditions in different States: 

Virginia—Richmond: Temperatures near to slightiy below normal; 
precipitation light. Most crops finished. Cotton and peanuts good to 
excellent. Husking corn maki rapid progress. Pastures about all 
killed, but feed supplies, especially hay, unusually good. Frosts injured 
snap and lima beans on eastern shore. Early planted oats, rye, and barley 
up to good stands. 

North Carolina—Raieigh: Conditions favorab.e for gathering matured 
crops and threshing peanuts. Fall plowing considerably retarded because 
of soil. Winter grains fair progress, but need rain. Picking cotton 
ee advance. Pastures and meadows fair condition, but need rain. 

any streams and wells very low. 

South Carolina—Columbia: Warm, with much sunshine. No rain 
and soil moisture badly depleted. Pastures, gardens, and truck in poor 
condition, especially in interior. Soil still too dry for much preparation 
and planting of small grains. Picking cotton good progress in north and 
nearing completion locally. 

Georgia—Atlanta: Picking cotton rapid advance in north and nea 
completion in south. Favorable for harvesti sweet potatoes, corn: 
appies, peppers. ‘Too dry in most places for sow wheat and oats. Soil 
moisture badly depleted. 

Florida—Jacksonville: Another oF week, except showers in southeast. 
Harvesting about finished. Too dry for planting and germination. Straw- 
berry plants dying in some areas. Citrus coloring and shipments in- 
creasing slowly. ane doing fairley well. 

Alabama—Montgomery: Warm, with severe drought. Cotton picking 
nearing — but some opening slowly in north. Fall plowi 
prevented. ‘oo dry for gardens, potatoes, and pastures. Springs an 
wells failing, causing shortage of stock water in some sections. 

Mississippi—Vicksburg: Warm throughout; rains in extreme north- 
west Tuesday, but none elsewhere, with soil too dry for plowing, plant- 


— yn and h. Cotton picking mostly completed on 
u ds, with ow to good on northwest lowlands where man 
bolls immature. ousing corn nearly completed in south and central. 


of gardens, pastures, and truck mostly poor. 

Loutisiana—New Orleans: Warm and dry, except rains in west and 
north at close. Rapid progress in harvesting cotton, corn, rice, and 
sweet potatoes. Cotton picking near end and ginning well along. 
and rice mostly harvested. Cutting cane well under way. Rain badly 
needed for ens, truck, pastures, and fall plowing. 

Tezas—Houston: Temperatures favorable. Beneficial rains, jn 
extreme northeast, extreme west, and northern part of Pashentie. Dey- 
sown wheat and oats benefited in some areas, but more rain needed for proper 
germination in most sections. Cotton pi practically completed, except 
n northwest; average condition of crop in fields fair to good. Manges mest 

More rain needed for truck aad 


air to good and improving where rains. 
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gardens in northeast; elsewhere conditions now favorable. CatSoge esting 
tion. 
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making good progress. Livestock continue in fair to good co 
Arkansas—Little Rock: Lack of rain felt until close of week when 
moderate to heavy amounts relieved drought. Week favorable for har- 
vesting activities and seeding winter grains, but unfavorable for pastures, 
meadows, and gardens. Picking cotton good progress; late maturing 
rapidly in north and east. Late corn ~~ | matured in north and gathering 
continues. Rapid progress in cutting a threshing rice. 
Tennessee—Nashville: Cotton o ng rapidly; picking good progres® 
and about completed on uplands. avorable for drying corn and moderate 
amount harvested. Curing tobacco about completed, but strippnig de- 
layed dry condition. Lack of rain being felt and too for plowing, 
although some seeding done; germination and growth siow. astures poor. 





THE DRY GOODS TRADE 
New York—Friday Night November 1, 1940 

Although generally speaking the tempo of dry goods trad- 
ing slowed down during the past week, there was fairly active 
business at times in some departments. With many buyers 
returning home in order to cast their votes, activity naturally 
subsided. Commission houses, however, were not pressing 
for orders. Instead, they were more concerned about ar- 
ranging Government purchases to fit in with current manu- 
facturing schedules than in acquiring new or additional busi- 
ness. Furthermore, in view of the heavily sold condition of 
mills, they weleomed a respite. All branches of the textile 
industry were said to be operating at close to capacity. 
Cotton gray goods mills are comfortably sold ahead with the 
majority of plants sufficiently booked to carry them safely 
into the first quarter of the new year. This same situation 
also exists in a number of other directions with the question 
of deliveries the paramount problem. It has been very dif- 
ficult to arrange for satisfactory deliveries on a long list of 
items with the result that customers have been inclined to be 
of the opinion that mills were neglecting their interests. 
The truth of the matter is that mills feel that the require- 
ments of the Government come first and that commercial 
business must therefore be of secondary consideration. 
Notwithstanding the lull in activity, the general undertone 
of the markets continued firm with price advances scored 
on a number of lines. In fact, in many instances the question 
of deliveries rather than of price assumed a position of first 
importance. An encouraging feature of the present situation 
was the complete absence of the speculation that existed in 
the markets during the corresponding period a year ago. 
Orderly trading has characterized the markets and there 
have been no attempts to capitalize on the tight situation 
created by heavy buying for defense purposes. 

Trading in wholesale markets as a rule was more or less 
quite. Business in sheetings for the most part was confined 
to routine lots. While prices were generally unchanged, 
buyers found it difficult to secure some staples at quoted 
prices for spot and nearby delivery. Demand for heavy 
goods showed a tendency to slacken with drills moving in 
scattered lots and osnaburgs selling in routine quantities. 
There were enough inquiries in the markets, however, to 
suggest that buyers were seriously considering enlarging their 
commitments, and that a new buying movement would 
develop as soon as the election is out of the way. Despite 
the fact that business in rayons was spotty, buyers displayed 
increased interest in various items which led to predictions 
of a more.active demand. During the latter part of the 
week, demand for a number of lines improved, particularly 
for print cloths. This increased activity was attributed to the 
sudden strength which developed in the stock market and to 
optimism over the forthcoming Presidential election. Prices 
for print cloths were as follows: 39-inch 80s, 7\<e. 39-inch 
72-76s, 634¢.; 39-inch 68-72s, 6e.; 3814-inch 64-60s, 514e.; 
and 38)4-inch 60-48s, 434¢e.—4 le. 

Woolen Goods—There was no abatement in the demand 
for woolen goods either for Government or civilian account. 
All lines are in a strong position with mills well booked ahead. 
Blankets in all-wool constructions were difficult to buy for 
spot or nearby shipments, a situation which also existed in a 
number of other lines. Cold weather in various sections of 
the country continued to stimulate demand for men’s wear 
and peeieutey for overcoats and suits. Army contracts 
awarded during the week included 8,515,000 yards of wool 
flannel shirtings, 6,000,000 yards of light shade serge, and 
1,000,000 yards of dark serge, whith brought the estimated 
amount of unfilled orders for men’s wear to the largest total 
reported in some time. This fact, combined with indications 
that civilian business will continue to develop, suggested 
that mills would be faced with a difficult problem in meeting 
the requirements of their regular clothing accounts. The 
majority of mills have already sold their output to the end 
of the current vear. 


_ Foreign Dry Goods—There was little change in the linen 
situation. Prices remained steady with po burdensome stocks 
noted in any quarter. Burlaps, under the influence of an 
improved demand, develo firmness. kers and 
converters were in the market for supplies, and owing to the 
scarcity of immediate shipments, spot s commanded 
slight premiums. Domestically, lightweights were quoted 
at 5.45c. and heavies at 7.40c. 
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News Items 


lowa—Supreme Court Demands Full Value Assessments— 
Iowa property is now assessed by common practice on a 
60% basis, although Iowa law specifically requires full value 
assessments. This custom suffered a rude shock recently 
when the Iowa Supreme Court handed down a decision 
which may result in future assessments being made at full 
value, according to the October issue of the ‘Assessors’ 
News Letter.” 


The plaintiff asked for a writ of mandamus to compel the State Tax 
Commission to assess all property at full value, alleging that public utility 
property (assessed by the Tax Commission) was bearing a disproportion- 
ately lower burden than property assessed locally. he district court 
oy ay a motion to dismiss the petition, which, on appeal, was overruled 

y the Supreme Court. 

In the opinion of the Court, ‘‘the tax commissioners, under the record 
here made, have violated and are violating a legislative command of the 
State to assess and tax all property at its actual value. . . . Insteadof 
doing so, they knowingly, intentionally and arbitrarily directed assessors to 
value, assess and tax property at but 60% of its value, and in originally as- 
sessing property (public utility) which they are required by law to assess, 
they also knowingly, intentionally and arbitrarily valued, assessed and 
taxed such properties much lower than 60% of the actual value.”’ 

If the ultimate result is a shift of the assessment ratio from 60% to 100%, 
it is estimated that the total assessed valuation of the State will be in- 
creased from 3 to 5 billion dollars. This would be extremely important to 
municipalities like Des Moines, whose constitutional debt limit has already 
been reached. It should be noted, however, that this decision is not an 
order to issue the writ of mandamus, but merely overules the motion to 
dismiss granted by the lower court. Yet it is difficult to see how the trial 
court can now refuse to grant the petition of the plaintiff. ales 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 3) issued by the Commissioner 
of Banks on Oct. 24 shows the latest revisions in the list 
of investments considered legal for Massachusetts savings 


banks: 
ADDED TO THE LIST OF JULY 1, 1940 


Public Utilities (as of Oct. 23, 1940)— 

Central Maine Power Co.—First & gen. mtge. series L 3 \4s, 1970. 

REMOVED FROM THE LIST 

Railroad Bonds— 

Atchison Topeka & Santa Fe System—-San Francisco & San Joaquin Valley 
Ry. first 5s, 1940 (matured Oct. 1, 1940). 

Pittsburgh Cincinnati Chicago & St. Louis Ry.—Cons. gold series A 4s, 
1940 (matured Oct. 1, 1940). 

Union Pacific RR. Co.—-First lien & ref. 4s, 2008, and first lien & ref. 5s, 
2008 (called Sept. 1, 1940). 
Railroad Equipment’ Trusts— , 

Compete ri Ohio Ry. equip. trust series W (serially) 4's, 1940 (matured 
Oct. 1, 1940). 

Illinois Central RR.—-Equip. trust series L (serially) 44s, 1940 (matured 
Oct. 1, 1940). 
Public Utilities— 

Indianapolis Power & Light Co. lst mtge. 3%4s, 1968 (called Sept. 16, 1940). 

a Gas & Electric Corp. gen. mtge. series F 4s, 1960 (called Sept. 1, 

). 


New Income Tax Rates Discussed—The following state- 
ments are taken from a bulletin gotten out as of Oct. 16 by 


The Illinois Co. of Chicago: 

A great many investors who have not thought of their income brackets 
as high enough to warrant investment in tax-exempt bonds will find that the 
1940 Income Tax Law makes such investments worth serious consideration. 
Exemptions have been lowered and the new rates, comprising normal tax, 
surtax and the 10% ‘‘super-tax”’ are substantially higher. This is especially 
true in the so-called ‘middie brackets.’’ For surtax net income brackets 
beginning with $10,000 (and on up to $50,000), the 1940 tax rates are more 
than 50% higher than last year. 

The following table gives a comparison of the old and new rates in some 
of these orackets. It also shows the actual net return in each bracket 
after taxes at the new rates on taxable securities paying from 3% to 5%. 
For example, an investor whose income reaches the 418 ,0O0O0to $20 ( surtax 
bracket would actually net only 2.90% on a taxable 4% bond or stock. Obvi- 
ously, a municipal (tax exempt) bond at 3% would a better paying in- 
vestment. In the higher income brackets shown it will be seen that mu- 
nicipal bonds at 24% %, 2% and even less would offer better net returns than 
those generally obtainable on high-grade taxable securities at present. 
The comparison for any income should be made on the basis of the figures 
applying to the >> bracket, as it is that bracket that is affected by any 
change of income in making an investment. 





| Taxable Return 























Surtaz | Tax Rate | (Net Return After Tax at 1940 Rate) 
Net Income 1939, 1940 3% 134% 4% |44%%| 5% 

$14,000 to $16,000-----_- 13 %|20.9%| 2.37 ‘77 | 3-16 | 3.56 | 3.96 
16,000 to 000. ------|15%|24.2%)| 2.27 | 2.65 | 3.03 | 3.41 | 3.79 
18,000 to .000------- 117 %\27.5%| 2.17 | 2.54 | 2.90 | 3.26 | 3.62 
20,000 to 22,000. ------ 19% |30.8%| 2.08 | 2.44 | 2.77 | 3.11 | 3.46 
22,000 to 26,000------_- 21% |34.1%| 1.98 | 2.31 | 2.64 | 2.97 3.29 
26,000 to 32,000-----_- %|37.4%| 1.88 | 2.19 | 2.50 | 2.82 | 3.13 
32,000 to 38,000------- 25% |40.7%| 1.78 | 2.08 | 2.37 | 2.67 | 2.96 
38,000 to 44,000------- 129% |44.0%| 1.68 | 1.96 | 2.24 | 2.52 2.80 
44.000 to 50,000 --- -- .. 131% 148.4%) 1.55 | 1.81 | 2.06 | 2.32 | 2.58 





These figures are based on direct rates of return and do not allow for 
the amortization of premium or discount that enters into the yield of a 
bond. A purchaser of tax-exempt bonds gains some income tax advantage 
by buying bonds of relatively high coupon rates at a premium over par. 
Hie has the benefit of tax exemption on the full coupon rate rather than on 


the yield basis, and the write-off of the premium at maturity can be treated 


as a capital loss under present laws, to be deducted from income or applied 
against capital gains according to the situation. 

In addition to the advantage of tax exemption, the high degree of security 
offered by State and municipal bonds is an important consideration. In 
that respect they are generally ranked as a class second only to U. 8. Gov- 
ernment bonds, which are subject to certain limitations as to tax exemption. 

It appears that income taxes will be an important factor in investment 
Policies for some time to come. Along with this is the prospect of elimina- 
tion of tax exemption on future issues of Government, State and municipal 
bonds. In view of all tnese considerations, we believe that investors can 
well afford to review their income tax status and see whether part of their 
investments should not be in tax-exempt bonds. 


1940 Federal Tar Digest Issued—In distributing the so- 
called “Excess Profits Edition’ of their 1940 Digest of 
“Important Changes in Federal Taxes,’”’ the Ranson-David- 
son Co., Ine., of Wichita, make the following comments: 


Due to the increase in rates, the addition of defense taxes and excess- 
protes taxes, we believe the enclosed Digest will be of particular interest 

is year. 

This, the second 1940 edition of this Digest, includes changes made by 
the Second Revenue Act, which was approved Oct. 8, 1940. 

At the present time one of the most important factors either in planning 
an investment program or in analyzing holdings is consideration of the 
effect of taxes on the income from securities. We are not tax accountants; 
however, we do want to impress upon you the increasing importance of the 
tax-exempt feature of municipal bonds. 

We will gladly supply additional copies of this Tax Digest for either you 
or your friends upon request. 


New York, N. Y.—City’s Finances Reported at Peak—Five 
factors combine to make New York City’s financial condi- 
tion stronger than at any time in recent history, Comptroller 
Joseph D. MeGoldrick said on Oct. 27, making public his 
report for the fiseal year ended June 30, 1940. 


These factors are, the Comptroller said, ‘‘(1) the record high percentage 
of tax collections, (2) the record low interest rates we have been paying on 
new obligations, (3) the large amounts of old debt we have redeemed each 
year, (4) the steady replenishment of our debt-incurring power, and (5) our 
aa, planning of a reduced program for capital improvements in the 

uture. 

This annual report is the first the Comptroller has issued for a fuil fiscal 
year under the city’s new charter. Fiscal years formerly corresponded 
with caiendar years. In 1939, the city changed to a July-to-July fiscal 
year. To make this change, the city operated on a half-fiscal-year basis 
for the first six months of 1939. 

In his report, Mr. McGoldrick discussed in turn each of the five factors 
cementing che city’s financial structure: 

Taz Collections—Asserting that success of tax collections determined to 
a large degree the credit position of a city, the Comptroller pointed out 
that at the end of the fiscal year, only 8.7% of the 1939-1940 tax levy had 
not been collected. He compared this record with that for 1933, when 
26.42% was uncollected at the end of the year. The current record was 
seen as even more impressive by the fact that the current levy—$492,- 
476,164—was the largest since 1933. Since 1933, the percentage of un- 
collected taxes has decreased steadily each year. 

Low Interest Rates—‘‘Although unsettled market conditions occasioned 
by the European war in the last few months have increased rates by sev- 
eral tenths of 1%,’’ Mr. McGoldrick said, ‘‘we are now selling our short- 
term obiigations at extremely comfortable rates.’’ Average rates now, 
he added, are less than 4% of 1%, compared with 1923 rates of more than 
54%. 
Interest reductions also are apparent in long-term obligations. Since 
1932, rates on bonds up to five years in maturity period have dived from 
nearly 54%% to slightly more than 1%. A steady decline of interest rate 
also applies to longer-term bonds. 

Debt Redemption—During the last 6% years, the Comptroller said, the 
city had redeemed $2,734,446 ,444 worth of bonds, ranging from $316 ,278,- 
872 in 1937 to $547,885,562 in 1935, exclusive of renewals and refunding 
operations. ‘‘Our capacity to pay our debts is thus amply indicated, 
Mr. McGoldrick said. 

Unreserved Debt Margin—This margin, the Comptroller reported, stood 
at $86,765,643 at the end of the fiscal year and was built up through a 
policy of retiring old debt faster than new debt was incurred. (The margin 
represents the difference between what the city has borrowed and what 
it is entitled to borrow under the State constitution. In 1937 the margin, 
which must be maintained at a high enough figure to meet emergencies, was 
$62,284,087. But in March, 1939, it had sunk to a record low of $37,- 
778,206. 

"Kedueed Capital Improvements—Here McGoldrick pointed out that since 
the city had achieved transit unification and virtually completed the most 
comprehensive program of public construction in its history, it had adopted 
a near record low capital outlay budget none of which may be spent on 
new projects. 

The Comptroller’s report listed the usual statement of receipts and 
expenditures for the fiscal year. Receipts were $1,473,120,656.10. Of 
this, $494,452,897.49 came from real estate taxes and assessments, while 
borrowings contributed $498,341,000. The State gave the city $57,343,- 
448.12 for relief and $51,270,105.10 for school aid. v 

During the year the city paid out $1,382,151,015.55. Of this, $625,745,- 
216.50 went to administer the city government and $106,053,529.36 was 
the cost of relief. The remainder went for debt redemption, capital out- 
lays and purchase of transit unification securities. Thus the closing 
treasury balance was $90,969,640.55, but, as the Comptroller peinted out, 
this does not represent a surplus because city finance is a_ continuous 
process and obligations against that balance exist, to be paid off during 


the current fiscal year. 

United States Housing Authority——Treasury Depart- 
ment Announces Heavy Demand for Notes—Henry Morgenthau 
Jr., Secretary of the Treasury, announced on Oct. 28 that 
subscriptions to the $100,000,000 issue of United States 
Housing Authority 0.25% notes, series E were more than 
1814 times in excess of the offering. Subscriptions were 
allotted 6%, but not less than $1,000 on any one subscription. 

Reports received from the Federal Reserve banks showed, he said, that 


subscriptions for the new notes aggregated $1,60,000,000. Further details 
as to subscriptions and allotments will be announced by the Treasury when 


inal re ts are received. 
“Taser he proceeds received by the USHA from the sale of its series E 


ne-year notes will be turned over to the Treasury. fd 
" The Secretary announced on Oct. 28 that tenders for $100,000,C00 or 
thereabouts, of 91-day Treasury bills, to be dated Oct. 30, 1940, and to 
mature Jan. 29, 1941, which were offered on Oct. 25, were opened at the 


ederal Reserve banks on Oct. 28. : . 
' The details of this issue are as follows: Total applied for, $383,907 ,000; 


cepted, $100,907 ,000. 
tothe eae - were tendered at par and slightly above. Of the amount 


tendered at par, 50% was accepted. : 

Housing Loan Contracts Approved—Presidevt Roosevelt 
on Oct. 30 approved loan contracts totaling $38,239,000 for 
22 low-rent and slum-clearance projects for 8,331 low-income 
families, USHA Administrator Nathan Straus announced 
on that date. 


Presidential sanction of these loans to 13 local housing authorities, Mr. 
Straus stated, brings to a total of 156,816 the number of new low-ren 
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homes to be built under the USHA program. These homes, in which low- 
income families from slums and blighted areas are being rehoused under 
safe and sanitary conditions at rents within their means, will be provided 
in 480 projects by 198 local housing authorities. They are located in 34 
States, the District of Columbia, Hawaii and Puerto Rico. 

Of the 480 projects, 453 are low-rent and slum-clearance developments 
and 21 will provide badly needed homes for defense workers and six are 


rural low-rent projects. * 
Bond Proposals and Negotiations 
ALABAMA 


MOBILE, Ala.—BOND SALE—The $8,245,000 issue of coupon semi- 
annual general refunding bonds offered for sale on Oct. 31—V. 151, p. 2530 
—was awarded to a syndicate headed by Blyth & Co., Inc. of New York 
as 3 %s, paying a price of 100.75, a basis of about 3.45%. Denom. $1,000. 
Dated Dec. 1, 1940. Dueon Jan. 1 as follows: $140,000 in 1944, $145,000 


in 1949, $175,000 in 1950, $180,000 in 1951, $185,000 in 1952, $190,000 in 
1953, $200,000 in 1954, $205,000 in 1955, $210,000 in 1956, $220,000 in 
1957, $225,000 in 1958, $235,000 in 1959, $245,000 in 1960, $250,000 in 
1961, $260,000 in 1962, $270,000 in 1963, $280.000 in 1964, $290,000 in 
1965, $300,000 in 1966, $610,000 in 1967, $650,000 in 1968, $680,000 in 
1969, $720,000 in 1970 and $750,000, Dec. 1, 1970. The bonds which 
mature after Jan. 1, 1951 are subject to redemption at the option of the city. 

Associated with the above firm in the purchase were: B. J. Van Ingen 
& Co., Blair & Co., Inc., Estabrook & Co., Phelps, Fenn & Co., all of 
New York; —~p Mohr & Co., of Montgomery; Merchants National Bank, 
First National Bank, both of Mobile; A. C. Allyn & Co., of New York; 
Equitable Securities Corp., F. L. Dabney & Co., of Boston; Stranahan, 
Harris & Co., Inc., of Toledo; John Nuveen & Co., of Chicago; Eldredge 
& Co., of New York; Provident Savings Bank & Trust Co., of Cincinnati; 
Roy Gridley & Co., Stubbs, Smith & Lombardo, both of Birmingham: 
Robinson-Humphrey Co., of Atlanta; Lamar, Kingston & Labouisse, of 
New Orleans: First National Bank, of Memphis; Watkins, Morrow & Co., 
of Birmingham; McDougal & Condon, of Chicago; C. 8S. Ashmun Co., of 
Minneapolis; Dryden & Co., of Cincinnati, and Thomas & Co. of Pittsburgh. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
1.50 to 3.30% for the 1944 to 1966 maturities and at prices ranging from 
103 to 102 for the 1967 to 1970 maturities. 

Bonds maturing after Jan. 1, 1951 are redeemable on Jan. 1. 1946 or 
on any interest payment date thereafter, in part by lot, in inverse order 
of maturities, at 100 and accrued interest, plus a premium of \ of 1% 
for each 12-month period between the maturity and redemption dates, 
the premium not to exceed 5%. They are also redeemable in whole, after 
Jan. 1, 1951, at prices ranging from 103 on or before Jan. 1, 1957 to 100 
after Jan. 1, 1969, plus accrued interest in each case. 


ARIZONA BONDS 


Markets in all Municipal lesues 


REFSNES, ELY, BECK & CO 
PHOENIX, ARIZONA 


ARIZONA 


ARIZONA, State of —BOND OFFERING NOT CONTEMPLATED—In 
connection with a report circulated recently to the effect that the State was 
ylapnirg to issue $1,000 ,000 tax anticipation bonds, it is announced by D. A. 
farper, Deputy State Treasurer, that the Loan Commission is pot planning 
to issue any bonds at this time. 


ARIZONA STATE TEACHERS’ COLLEGE (P. O. Tempe), Ariz.— 
ADDITIONAL INFORMATION—In connection with the public offering 
by Stranahan, Harris & Co., Inc. of Toledo, of the $335,000 4% semi- 
annual building and improvement bonds, noted here last March, it is now 
reported that the bonds were purchased from the Reconstruction Finance 
Corporation by a syndicate com d of Stranahan, Harris & Co., Inc., the 
Pasadena Corp. of Padadena, Taylor & Co. of Boston, and Refsnes, Ely, 
Beck & Co. of Phoenix, at a price of 102.00, a basis of about 3.84%. Due 
on Feb. 1 in 1942 to 1970. 


GILA COUNTY (P. O. Globe) Ariz.— WARRANTS CALLED—It is 
stated by Elton 8. Bryart, County Treasurer, that the following county and 
school district registered warrants were called for payment or Oct. 25: 

Road Fund—Through warrant No. 5571, registered Sept. 5, 1940. 

School District No. 1—Through warrant No. 904, registered Oct. 14 1940. 

School District No. 5—-Through warrant No. 831, registered Oct. 14. 1940. 
wee District No. 10—Through warrant No. 5086, registered May 20, 


“School District No. 14—Through Oct. 17, 1940. 
Schoo! District No. 19—Through warrant No. 27083, registered Aug. 21, 


1940. 
ae District No. 24—Through warrant No. 533, registered Sept. 26, 
School District No. 26—Through warrant No. 5364, registered May 29, 
High School District No. 1—Through warrant No. 351, registered 
Seps. 14, 1940. . 
igh School District No. 26—Through warrant No. 665, rezistered 


Sept. 28, 1940. 
ARKANSAS 


ARKANSAS, State of—HIGHWAY DEBT REFUNDING BILL 
BEING PREP ARED—Charles T. Coleman, who served as advisor to former 
Governor J. M. Futrell of Arkansas in the writing of Act No. 11 of 1934, is 
chief of a staff of attorneys preparting a proposed refunding bill at the 
request of Homer M. Adkins, Democratic nominee for Governor of Arkansas, 
who expects to negotiate a contract relative to the $137,000,000 highway 
debt. he document will be studied by an advisory committee prior to 
convening of the Arkansas slature in January. In a recent statement, 
Mr. Adkins expressed the nope thata epeenng comnenct might be negotiated 
at3%4%%. The Arkansas Municipal League has seeseused to Mr. Adkins 
a request for apportionment to cities of a part of any saving effected by 
refunding. Such funds if granted would be used for maintenance of high- 
way continuations in cities. 

BOND AND NOTE TENDERS INVITED—It is announced by Ear! 
Page, State Treasurer, that he will receive sealed tenders until 11 a. m. 
(CST), on Nov. 20, of the following bonds, notes or certificates of indebted- 


ness: 

be whee 4 refunding bonds, series A and B. 

Toll bridge refunding bonds, series A and B. 

DeValls Bluff Bridge refunding bonds. 

Road District refunding bonds, series A and B. 

Funding notes and certificates of indebtedness. 

Available funds will be applied to the purchase of bonds tendered at the 
lowest price on the basis of highest yield to the State, or best bid submitted. 

Tenders must be at a flat price, not exceeding equivalent of par and ac 
crued interest to Dec. 1, 1940. No accrued interest will be paid on bonds 
a ga and right of acceptance of any part of bonds so tendered is re- 
served. 

Immediate confirmation will be made on accepted tenders, an 
mage - or nae ves. iene P ” “ aan 

enders must submitted on forms prescribed by the State Treasurer, 

and may be optained, by request, at his office. od aqeer 

Enclose a certified check for 3% of the face valve of bonds tendered. 


DREW COUNTY SCHOOL DISTRICT NO. 18 (P. O. Monticello) 

















Ark.—BONDS SOLD—The Superintendent of Schools states that $15,000 
construction and repair bonds approved by the State Board of Education 
some time ago have been sold to local purchasers. 
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NEWARK SCHOOL DISTRICT (P. O. Newark), Ark.—BONDS 
SOLD—The Secretary of the Board of School Directors states that $4,000 
refunding bonds have been purchased by the First National Bank of Newark, 
as 5s at par. Due in 1951 to 1954. 


PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little 
Rock), Ark.— BOND ELECTION—It is said that a special election was 
scheduled for Nov. 1 ona proposal to refund $545,500 bonds now bearing 
interest at 44%% to6% v! issuance of 344% bonds maturing from Jan. 1, 
1942, to Jan. 1, 1961. f outstanding mds, $46,500 are non-callable. 
Proposed refunding has been approved by State Board of Education. 
District's area comprises all of Pulaski County except cities of Little Rock 
and North Little Rock. 

WEST HELENA, Ark.—BOND OFFERING—Sealed bids will be re- 
ceived until Nov. 14, by saager Chester Jones, for the purchase of $30,000 
street improvement bonds. ue on Jan. 1 in 1943 to 1962. 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


CALIFORNIA, State of— WARRANTS SOLD—An issue of $2,442,248 
general fund registered warrants was awarded on Oct. 28 to R. H. Moulton 
& Co. of Los Angeles, at a rate of 1%, plus a premium of $759. Dated 
Oct. 31, 1940. Jue on or about Aug. 27, 1941. Legality approved by 
Orrick, Dahlquist, Neff & Herrington of San Francisco. 


FRESNO COUNTY (P. O. Fresno), Calif.—SCHOOL BOND SALE— 
The $168,000 issue of Coalinga Union High School District bonds offered 
for sale on Oct. 25—V. 151, p. 2530—-was awarded to a up composed of 
the Banamerica Co., Dean Witter & Co., both of San Francisco, and the 
William R. Staats Co. of Los Angeles, paying a premium of $25, equal to 
100.014, a net interest cost of about 1.38%, on the bonds divided as follows: 
$119,000 as 1s, due on Nov. 1, $34,000 in 1942 and $17,000 in 1943 to 
1947; the remaining $49,000 as 14s, due on Nov. 1, $17,000 in 1948 and 
1949, and $15,000 in 1950. 


LOS ANGELES, Calif.—AJRPORT BOND SALE APPROVED—The 
City Council is said to have adopted on Oct. 23 a resolution permitting the 
Municipal Airport Commission to sell its $976,000 revenue bonds to the 
Reconstruction Finance Corporation. These bonds were voted a y ear ago 
for development of the airport. 

LOS ANGELES COUNTY SANITATION DISTRICTS (P. O. Los 
Angeles), Calif.—-BOND OF FERING—Sealed bids will be received until 
Nov. 13. by A. 8S. Soule, Secretary of the Board of Directors, for the pur- 
chase of the following bonds, aggregating $85,000: 

At 2:30 p. m.—$9,000 County Sanitation District No. 5 bonds. Due 
$1,000 on May 1 in 1941 to 1949, inclusive. 

At 3:30 p. m.—$76,000 County Sanitation District No. 2 bonds. Due on 
May 1 as follows: $8,000 in 1941 to 1945, and $9,000 in 
1946 to 1949. 

Interest rate is not to exceed 54%, payable M-N. Dated May 1, 1925. 
Denom. $1,000. Prin. and int. payable in lawful money at the County 
Treasurer's office, or at the National City Bank, New York. The bonds 
will be sold for cash only, at not less than par and accrued interest. An 
alternative bid may be submitted on bonds bearing 54% % interest and the 
bids must state that the bider offers par and accrued interest to the date of 
delivery and state separately the premium, if any, offered for the bonds bid 
for. These bonds are issued in accordance with the report of J. E.Rockhold, 
Sanitation Engineer for the districts, as approved and adopted by the Board 
of Directors on Dec. 3. 1924, and as heretofore amended by order of the 
Board of Directors, and in accordance with the provisions of the County 
Sanitation District Act approved May 29, 1923, as amended. A certified 
copy of the opinion of O'Melveny & Myers, of Los Angeles, favorable to 
the validity of the bonds will be furnished to the purchaser. Enclose a 
certified check for 4% of 1% of the amount of the bonds, or of the portion 
thereof bid for, payable to the district. 


SAN FRANCISCO (City and County) Calif.—NOTES SOLD—An 
issue of $1,500,000 tax anticipation notes was offered for sale on Oct. 28 
and was awarded to the American Trust Co., the Anglo California National 
Bank, and the Bank of America, N. T. & 8. A., all of San Francisco, jointly, 
on a bid of 0.24%. The issue matures on Dec. 20, 1940. 


COLORADO 


MESA COUNTY SCHOOL DISTRICT NO. 28 (P. O. Grand Junc:- 
tion), Colo.— PRE-ELECTION SALE—An $18,000 issue of 3% % funding 
bonds is said to have been purchased by Boettcher & Co. of Denver, sub- 
ject to an election to be held on Nov. 12. Due as follows: $1,000 in 1942 
to 1947, and $1,500 in 1948 to 1955. 


CONNECTICUT 


SOUTHINGTON, Conn.—BOND SALE—Putnam & Co. of Hartford 
recently purchased an issue of $50,000 school building bonds as 1.40s, at 
par plus a premium of $70, roy to 100.14. They will start to mature after 
two years at the rate of $5, annually. 

STAMFORD (City of), Conn.—BOND SALE—An issue of $35,000 
1% Waterside Park bonds was sold to the Stamford Trust Co. at par and 
accrued interest. Dated Nov. 15, 1940 and due serially from 1941 to 1958, 


fe tn FLORIDA 


FORT LAUDERDALE, Fla.—BOND SALE DETAILS—It is now 
reported by the City Manager that the $750,000 4% semi-annual water 
revenue certificates sold to C. W. McNear & Co. of Chicago, and Ogden 
& Langmead of Fort Lauderdale, jointly, as noted here last May, were 
purchased at a price of 102.41, and mature on June 1 in 1941 to 1966, incl. 


MELBOURNE, Fla.—BOND TENDERS INVITED—lIt is stated by 
Charles R. Stickel, City Manager, that he will receive sealed tenders until 
Dec. 10, at 7:30 p. m. of: & 

(a) Certificates of deposit that have been issued by the First National 
Bank, Chicago, pursuant to the plan of composition of Melbourne, Fla.; 
and (b) City of Melbourne, Fla., refunding bonds dated Jan. 1, 1938. 

The amount of certificates and bonds to purchased will be determined 
by the City Manager. Offerings must be firm for at least 10 days or the 
same will not be considered. 

NASSAU COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. Callahan) Fla.—BONDS SOLD—It is stated that $12,500 6% 
semi-ann. gymnasium bonds approved by the voters in April, have been 
purchased S the Lumpkin Investment Co. of Orlando. 


GEORGIA 


GEORGIA, State of—NOTES SOLD—A $3,500,000 issue of school 
purpose notes is stated to have been sold on Oct. 29 to F. 8S. Moseley & 
Co. of New York, at a rate of 0.97%. The notes are dated Oct. 26, 1940, 
and will be payable on Feb. 28, 1941. 

JENKINS COUNTY (P. O. Miller), Ga.—BOND SALE DETAILS— 
It is now stated by the County Clerk that the $52,000 county school bonds 
sold to Johnson, Lane, Space & Co. of Savannah, as noted here on Aug. 31, 
were sold as 3s and awarded at 102.00. 


SATILLA SCHOOL DISTRICT (P. O. Douglas), Ga.— BOND SALE 
DETAILS—It is reported that the $21,000 construction bonds sold to 
Brooke, Tindall & Co. of Atlanta, at a price of 100.357, as noted here in- 
April, bear interest at 4% and are dated Oct. 1, 1939. Due $1,000 on Oct. 1 
in 1943 to 1963. incl. Prin. and int. (A-O) payable at the Citizens & 
Southern National Bank in Atlanta. 
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TALBOT COUNTY (P. O. Talboton), Ga.—BONDS SOLD—The 
County Clerk states that $17,000 jail bonds approved by the voters at a 
recent election, have been sold. 


IDAHO 


BOISE, Idaho—BOND OFFERING—Sealed bids will be received until 
5 p. m. (to be opened at 7:30 p. m.) on Nov. 4 by R. M. Wetherell, City 
Clerk, for the purchase of $218,000 not to exceed 4% semi-annual coupon 
refunding bonds. Dated Jan. 1, 1941. The bonds are to be issued upon 
annual amortization plan and the principal of the bonds to mature and be 
Payable in 19 annual payments, which annual maturities shall be as nearly 
as practicable in such principal amounts as will, together with the accruing 
interest on ali outstanding bonds of the issue, be met and paid by an equal 
annual tax levy for the payment of the ag an of the bonds and interest 
thereon during the term for which such bonds sha! be issued, the first 
annual amortized payment to mature and be payable at the expuration of 
two years from date of issue, and the last annual amortized payment to 
mature and to be payable at the expiration of 20 years from date of issue. 
All such bonds maturing after 10 years from date of issue shall be redeemable 
in direct numerical order at the option of the city at any time after 10 
years from date of issue. Prin. and int. payable at the City Treasurer's 
office or at the First Security Bank Boise, or at the Idaho First National 
Bank, Boise. No bids will be received for less than par with accrued 
interest. The bonds are to be issued and negotiated for the pur of 
providing funds to refund outstanding bond issues. All bids shall con- 
ditioned upon the approving opinion of Pershing, Nye, Bosworth & Dick 
of Denver as to the legality of the bond issue. The city swill furnish the 
bonds and the opinion. Enclose a certified check for $4,000, payable 


to the city. 
ILLINOIS 


BLUFFDALE TOWNSHIP (P. O. Eldred), I1l.—BONDS APPROVED 
—An issue of $25,000 2% % road bonds was recently approved by Charles 
& Trauernicht of St. Louis. 


CAMP POINT, IIl.—BOND ISSUE DETAILS—The $47,000 water 
system bonds sold earlier in the year to Doyle, O’Connor & Co. of Chicago— 
. 150, p. 3086—are further described as follows: 

$7 ,000 4% general obligation bonds. Dated May 1, 1940. Denom. $1,000. 
Due $1,000 on Dec. 1 from 1948 to 1954, inclusive. 

40,000 44% % revenue bonds. Dated June 1, 1940. Denom. $1,000 and 
$500. Due Dec. 1 as follows: $500 in 1943 and 1944; $1,000, 1945 
to 1953, incl.; $1,500, 1954 to 1961, incl. and $2,000 from 1962 to 
1970, inclusive. 

PROPOSED BOND ISSUE—R. F. Humble, Village Clerk, states that 
plans are under way for an offering of $10.000 water system bonds. 


CENTRALIA, Ill.—BONDS DEFEATED—At an election on Oct. 23 
the proposal to issue $150,000 city hall bonds was defeated. 


CHICAGO PARK DISTRICT, Ill.—INDEBTEDNESS SHARPLY 
LOWER— Debt of the Distriet on Sept. 30 of this year was $32,494,821 less 
than it was on May 1, 1934, it is shown in a comparative statement issued 
by Harold L. Baker, auditor of accounts for the governmental unit. 

In the 12 months ended with September there was an increase of $353 ,989 
in combined debt of the district, but this was due largely to an expansion 
in temporary debt. Funded debt decreased $3,729,955 to $84,467,949, 
aside from tax anticipation warrants, which increased $3,924,674 for 
corporate purposes. 

Net bonded debt liability has shrunk $18,284,417 in the last six and one- 
half years, and at present all service is current, in contrast with the $3,- 
933 302 of unpaid interest on the $99,084,366 of bonds outstanding at the 
start of the period. part of the principal of which was in default. 

Despite the increase in outstanding corporate tax warrants in the latest 
12 months, there has been a decrease of $10,750,234 in this class of obliga- 
tion since May 1, 1934. For the same term there is shown a decrease of 
$3 .460,169 in floating debt. 


CHICAGO SANITARY DISTRICT, Ill.—TENDERS WANTED— 
Frank O. Birney, District Treasurer, announces that sealed tenders of 
refunding bonds of 1935, series A and series B, will be received at his office 
until 11 o'clock a. m. on Novy. 6. 

Subject to the following terms and conditions, legally acceptable tenders 
received offering bonds at the lowest prices will be accepted in amount or 
amounts sufficient (exclusive of accrued interest payable under said ten- 
ders) to exhaust the sum of not to exceed $1,505,500, available for the 
purchase of said bonds by the Sanitary District of Chicago. 

(a) Tenders must state the amount and maturity or maturities of and 
the rate or rates of interest payable on the bonds offered and the average 
yield to maturity on said bonds at the price at which they are offered and 
also the price in dollars (exclusive of accrued interest) at which they are 
offered. 

(b) Tenders stating the highest average yield to maturity will be con- 
sidered the tenders offering bonds at the lowest prices. 

(ce) Tenders stating a price in dollars which exceeds the par value of the 
bonds offered will not be considered. 

(d) Tenders accepted shall obligate the Sanitary District of Chicago 
to accept delivery of the bonds and to pay therefor such amount, plus 
accrued interest to the date of delivery, as will yield to the Sanitary District 
of Chicago income at the average yield stated in such tender, but in any 
event not more than the price in dollars stated in such tender. 

(e) Right is reserved to reject all tenders and any tender not complying 
with the terms of this notice will be rejected. 

Tenders may be submicted in the alternative or may be conditioned upon 
the acceptance of all or none of the bonds offered. 

Tenders must be enclosed in sealed envelope adddressed to the Treasurer 
of the Sanitary District of Chicago, 910 South Michigan Avenue, Chicago, 
and marked on the outside, ‘‘Tender of Refunding Bonds of 1935, Series A 
ons a All tenders shall remain firm until 11 o'clock a. m. on 

ov. 7, l§ . 

Delivery of bonds must be made on or before Novy. 15, 1940, at the office 
of the Treasurer, 910 South Michigan Avenue, Chicago, against payment 
of the agreed price plus accrued interest to the date of delivery. 


ENGLEMANN TOWNSHIP (P. O. Belleville), I1l1.—-BONDS VOTED 
aan issue of $15,000 road improvement bonds was authorized at a recent 
election. 


JOHNSON CITY, Ill.—BONDS AUTHORIZED—The City Council 
Passed an ordinance on Oct. 19 providing for an issue of $100,000 44% 
water revenue bonds. Dated Nov. 1, 1940. Denom. $1,000. Due Nov. 1 
as follows: $2,000 from 1943 to 1949 incl.: $3,000, 1950 to 1957 incl.; $4,000, 
1958 to 1962 incl.; $5,000, 1963 to 1968 incl. and $6,000 in 1969 and 1970. 


MADISON, I11.—BOND CALL—The following numbered 4% Kings 
Highway bridge revenue bonds dated June 1, 1939, due June 1, 1964, have 
been called for payment by lot and will be redeemed on Dec. 1, 1940, ata 
Price of 195 and accrued interest, at the Harris Trust & Savings Bank, 
Chicago: 116, 223, 229, 265, 439, 463, 534, 593, 639, 679, 1051, 1097, 
1325, 1350, 2076, 2198, 2206, 2226, 2248, 2289. 


INDIANA 


CAMPBELL TOWNSHIP (P. O. Boonton), Ind.—BOND SALE— 
The $19,990 school bonds offered Oct. 7—V. 151. p. 1929—-were awarded 
to the Peoples Trust & Savings Bank of Boonville, as 2s, at par plus a 
premium of $88, equal to 100.44, a basis of about 2.44%. Sale consisted of: 
$15,990 school township bonds. Due $1.066 on Dec. 30 from 1941 to 1954, 

incl. and $1,066 on June 30, 1955. 

4,000 Civil Township bonds. Due $4000 on Dec. 30 from 1941 to 1950, 

inclusive. 

Each issue is dated Sept. 1, 1940. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
issue of $27,000 refunding bonds offered Oct. 29—V. 151. p. 2074—was 
awarded to Raffensperger, Hughes & Co. of Indianapolis, as 1s, at par 

lus a premium of $38.76, equal to 100.143, a basis of about 1.22%. Dated 
Rov. 15, 1940 and due $1,590 on May 1 and Nov. 1 from 1942 to 1950 incl. 
Second high bid of 100.06 for 144s was made by Baum, Bernheimer Co. of 
Kansas City. 

GARY, Ind.—BOND SALE—Mullaney, Ross & Co. of Chicago pur- 
chased on Oct. 26 an issue of $69,000 refunding bonds as 2s, at a price of 
100.62, a basis of about 1.93%. Dated Nov. 1, 1940 and due Nov. 1, 1950. 
Second high bid of 100.56 for 2s was made by John Nuveen & Co. of 


Chicago. 
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INDIANAPOLIS, Ind.—BOND SALE—The issue of $125,000 building 
and equipment bonds offered Oct. 28—V. 151, p. 2380—was awarded to 
the Fletcher Trust Co. of eae 1s, at par plus a premium of 
$1,709, equal to 101.367, a basis of about 1.37%. ated July 1, 1940 and 
} tag FS follows: $6,000 from 1942 to 1960, incl., and $11,000 in 1961. 

r : 


Bidder— Int. Rate Rate Bid 
John Nuveen & Co. and Raffensperger, Hughes 
A SRS DOR ES te at ogi a it 5 af “4% 100.406 
Harris Trust & Savings Bank__._........-----.- 1%% 100.328 
First National Bank of Chicago____......-..--- 1%% 100.309 
P, @. SO WOO... ac ccamacscctaueuccdanak 1%% 100.15 
Harriman Ripley & Co., Inc......-----.--+-<-<- 1%% 101.559 
Union Securities Corp. and Equitable Securities 
OE i Deca ts Jy acide a ds eieh oh dda ete ee a a 1%% 101.10 
2 epagetabenpeahers Sead tebe avrg tos hadeee 14% 100.79 


MUNSTER, Ind.—BOND SALE—The $6,000 town hall improvement 
bonds offered Oct. 21—V. 151, p. 2226—were awarded to the Union Na- 
tional Bank of East Chicago, as 1%4s, at par plus a premium of $15, equal 
to 100.25, a basis of about 1.67%. Dated Sept. 1, 1940 and due $1,000 on 
July 1, from 1941 to 1946, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Raffensperger, Hughes & Co_____..._.__.._.___- 2% 100.085 
Copa GennnneD GOs 6 o's SAddl be ceabees bind 2%% 101.00 
gE Ee ae a VaR. CN 2%% 100.76 


SCHERERVILLE, Ind.—BOND OFFERING—Alfred H. Govert, Town 
Clerk-Treasurer, will receive sealed bids until 8 p. m. on Noy. 13 for the 
purchase of $5,500 not to exceed 3% interest drain construction bonds 
and (or) notes. Dated Oct. 10, 1940. Denoms. $750 and $500. Due 
$500 July 10, 1942, $500 Jan. 10 and July 10 from 1943 to 1945, inel., 
$500 Jan. 10 and $750 July 16, 1946, and $750 Jan. 10, 1947. Interest J-J. 
The bonds and (or) notes will be sold for not less than par value, together 
with accrued interest. The opinion of Davis, Pantzer, Baltzell & Sparks 
of Indianapolis as to the legality of the bonds and (or) notes will be fur- 
nished the successful bidder. <A certified check for 2% of the bid is required. 


IOWA 


ADAIR, lowa—PRICE PAID—The Town Clerk states that the $7,000 
water works bonds sold to the Carleton D. Beh Co. of Des Moines, as 
noted here—V. 151. p. 2532—-were purchased as 3s, for a price of 100.642, 
a basis of about 2.91%. Due on Nov. 1 in 1943 to 1951. 


CEDAR FALLS, lowa—SINKING FUND BONDS SOLD—It is stated 
by H. B. Philpot, City Clerk, that various bonds aggregating $35,000, 
which had been the property of the city, were purchased on Oct. 28 by W. D. 
Hanna & Co. of Burlington, at a price of 106.157. 


DAVENPORT, Iowa—BONDS SOLD—It is now reported that the 
$1,075,000 24% % semi annual bridge revenue refunding bonds for sale with- 
out success on June 6, as noted here at the time, were purchased on Oct. 5 
by a syndicate composed of Blyth & Co., Inc. of New York, the White- 
Phillips Co. of Davenport, the Carleton D. Beh Co., the Polk-Peterson 
Corp., Jackley & Co., all of Des Moines, and Quail & Co. of Davenport, 
paying a premium of $430, equal to 100.04, a basis of about 2.245%. Due 
$40,000 on Noy. 1 in 1941 to 1950, and $675,000 on May 1, 1960. 


MOUNT VERNON, lowa—BOND SALE—The $8,000 sewer bonds 
offered for sale on Oct. 28—V. 151, p. 2532—were purchased by W. D. 
Hanna & Co. of Burlington as 2%s, paying a price of 100.637, according 
to the Town Clerk. 


OKOBOJI, lowa—RBOND OFFERING—Both sealed and open bids will 
be received until Nov. 7 at 2 p. m., by Maude 8. Elston, Town Clerk, for 
the purchase of $13,567.42 5% annual special assessment sewer bonds. 
Dated Auge. 5, 1940. Denom. $500, one for $567.42. Due May 1. as follows: 
$1,567.42 in 1941, $1,000 in 1942 and 1943, $1,500 in 1944 to 1948, $1,000 
in 1949, and $1,500 in 1950. The bonds are payable only out of special 
assessments which have been levied and certified to the County Auditor of 
Dickinson County, and will be sold subject to the opinion. as to their legality, 
of Stipp, Perry, Bannister & Starzinger of Des Moines, which opinion will be 
delivered with the bonds. A certified check for 5% of the principal amount 
bid upon is required. 


POLK COUNTY (P. O. Des Moines), Ilowa—BOND SALE—The 
$550,000 issue of semi-annual public hospital bonds offered for sale at public 
auction on Oct. 28—V. 151, p. 2380—-was awarded to Halsey, Stuart & 
Co., Inc., Chicago, as 2s, paying a premium of $12,851, equal to 102.336, 
a basis of about 1.50%. Dated Nov. 1, 1940. Due Novy. 1 as follows: 
$22,000 in 1942, $23,000 in 1943 and 1944, $24,000 in 1945, $25,000 in 1946, 
$26,000 in 1947 and 1948, $27,000 in 1949, $28.000 in 1950, $29,000 in 1951, 
$30,000 in 1952 and 1953, $32,000 in 1954 to 1956, $34,000 in 1957, $35,000 
in 1958 and $36,000 in 1959 and 1960. As required by statute, all bonds 
maturing subsequent to Nov. 1, 1945 may be called for payment prior to 
maturity on Nov. 1, 1945, or on any interest payment date thereafter, 
at the option of the county. 


TERRIL, lowa—BOND SALE—The $4,000 water works bonds offered 
for sale on Oct. 28—V. 151, p. 2532—-were purchased by Vieth, Duncan 
& Wood of Davenport as 2%s, according to the Town Clerk. Dated 
Nov. 1, 1940. Due $500 on Dec. 1 in 1942 to 1949, inclusive. 


KENTUCKY 


PIKEVILLE, Ky.—BONDS OFFERED TO PUBLIC—A $60,000 issue 
of 4% coupon semi-annual gas distribution system revenue boncs was pur- 
chased jointly by Stein Bos. & Boyce, and the Bankers Bond Co., both of 
Louisville, and they reoffered the nds for general investment at various 
prices. Denom. $1,000. Dated Aug. 1, 1940. Due Aug. 1, as follows: 
$3,000 in 1941, $5,C00 in 1942, $6,000 in 1943 to 1946, and $7,000 in 1947 
to 1950. Callable on any interest payment date in whole or in part in 
inverse order of numbering at 100 and interest, plus 4 of 1%, for each year 
or fraction thereof between the redemption date and the final maturity of 
the bonds. Prin. and int. payable at the Pikeville National Bank & Trust 
Co. Legality approved by Chapman & Cutler of Chicago. 


SIMPSON COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Franklin), Ky.—BOND SALE—The $84,000 issue of 314% coupon semi- 
annual first mortgage bonds offered for sale on Oct. 1n—V. 151, p. 2380— 
was purchased by Stein Bros. & Boyce of Louisville, and they reoffered the 
bonds for public subscription at prices to yield from 1.25% to approxi- 
mately 3.30%, according to maturity. Dated Nov. 15, 1940. Jue on 
May 15 in 1942 to 1959; callable on and after Nov. 15, 1942. 


TAYLORSVILLE, Ky.—BONDS SOLD—A $32,000 issue of 4% semi- 
annual water works refunding revenue bonds is said to have been purchased 
recently by Dering & Co. of Louisville. Dated Dec, 1, 1940. Due on Dec. 1 


in 1941 to 1960. 
LOUISIANA 


EAST BATON ROUGE PARISH SEWERAGE DISTRICT NO. & 
P. O. Baton Rouge), La.—-BOND SALE—The $35,000 sewer bonds 
offered for sale on Oct. 29—V. 151, p. 1930—were awarded to Barrow, 
Leary & Co. of Shreveport. paying a premium of $13.33, equal to 100.038, 
a net interest cost of about 3.49%, on the bonds divided as follows; $5,500 
as 3s, due $500 on Oct. 1 in 1941 to 1951, the remaining $29,500 as 3 4s, 
due on Oct. 1; $500 in 1952 to 1958, $1,000 in 1959 to 1972, and $1,500 in 
1973 to 1980. 

PONCHATOULA, La.—STATE BOND UNIT ATTACKED IN SUIT 
—An Associated Press dispatch from Baton Rouge on Oct. 22 reported as 

ows: 
ee that the State bond and tax board is about to destroy the faith 
and credit of the town of Ponchatoula in refusing to permit it to sell certi- 
ficates authorized by a previous a suit was filed by the town in the 
East Baton Rouge district court today. 

The plaintiff contends that the 1935 Act creating the State bond and 
tax board at the time the late Huey P. Long was extending his control over 
local affairs in Louisiana is unconstitutional in that it delegates legislative 

wer to the Executive branch of the Government and is otherwise in con- 

ict with the Constitution. 
tithe ‘plaintiff asks, in the alternative to the acts being declared unconsti- 
tutional that the court declare without effect the action of the State bond 
and tax board on July 25, 1940, rescinding action taken on Dec. 12, 1939, 
authorizing the town to sell $40,350 certificates of indebtedness secured by 
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pro ty in Ponchatoula, it contended that the board once having acted 
no right to rescind its action. 

The town alleges that it proceeded in good faith in securing the authority 
for the sale of the certificates and had incurred prior to the rescinding order 
obligations amounting to approximately $20,000 for professional_services 
and materials for the construction of 13 blocks of paving or about half the 
original Work Projects Administration project. 

he suit alleges that the Act under which the paving was done was 
attacked in a suit by Mrs. Marie C. Palmer, a property owner, but the 
district court's action in dismissing the suit was —— by the State 
Supreme Court on July 18, a week before the State nd and tax board 
rescinded its authority for selling the certificates. 


MASSACHUSETTS 


BRIDGEWATER, Mass.—NOTE SALE—The issue of $50,000 revenue 
notes offered Oct. 29 was awarded to the Second National Bank of Boston, 
at 0.136% discount. Due Oct. 24, 1941. Other bids: Bridgewater Trust 
Co., 0.139%; Jackson & Curtis, 0.15%. 

CAMBRIDGE, Mass.—BOND SALE—An issue of $200,000 street 
improvement bonds was sold to Tyler & Co. of Boston, as 0.75s at a price 
of 100.21, a basis of about 0.66%. Dated Nov. 1, 1940. Due $40,000 
on Novy. 1 from 1941 to 1945 incl. Second high bid of 100.16 for 0.75s 
was made by the National,Shawmut Bank of Boston. 


» MASSACHUSETTS (State of)—BOND SALE—The $700,000 flood 
rotection bonds offered Oct. 28—-V. 151, p. 2381—-were awarded to R. L. 
Jay & Co. and Estabrook & Co. of Boston, jointly, as 0.50s, at a price of 

100.456, a basis of about 0.333%. Dated Oct. 30, 1940 and due $140,000 

annually on Nov. 30 from 1941 to 1945 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Day Trust Oo......-- slit cen he i tgs ii sal ce te W% 100.41 
Arthur Perry & Co., Inc. and Coffin & Burr, Inc- --- %% ° 100.289 
Newton, Abbe & Co......... rcahscr adh diab dn dots i a 4% 100.202 
pT EES ea ee eee w%% 100.1369 
Blyth & Co., Inc. and Chace, Whiteside & Symonds, 

| PS Ee aaa Per “%% 100.131 
National City Bank of New York, and Paine, Webber 

ES ep. es eee %% 100.125 
The Harris Trust & Savings Bank, and Whiting, 

Dt (Cis oc cthckbentabe bhesewesue 4% 100.0799 
The Second National Bank of Boston. --_________- w%% 100 077 
Lee Higginson Corp., and Alex. Brown & Sons - - - - - - “%% 100.075 
Lehman Brothers and R.C. Wainwright & Co ___-_-- “u% 100.06 
Bankers Trust Co-----_-_-- TE Bag OS es -_ 144% 100.03 
Union Securities Corp. and RK. W. Pressprich & Co-_- 4% 100.6001 
Harriman Ripley & Co.,and Kidder, Peabody & Co. - ~% 100.5199 
Stone & Webster and Blodget, Inc. and F. 8S. Moseley 

i. 3a : . LI ees uy 100.516 
Spencer Trask & Co., and Kean, Taylor & Co----_--_- %% 100.40 
Halsey, Stuart & Co., Inc.; Darby & Co., Inc.; 

Adams, McEntee & Co., Inc. and Geo. B. Gibbons 

a a aae %% 100.399 
First Boston Corp___---- PE aT ER “yQ%Y 100.34 
First National Bank of New York..._______..--.- ywG 100.3301 


SOMERVILLE, Mass.—_-BOND SALE—The $50,000 coupon municipal 
relief bonds offered Oct. 29—V. 151, p. 2532—-were awarded to Tyler & 
Co. of Boston, as 1 4s, at a price of 100.891, a basis of about 1.08%. Dated 
Oct. 1, 1940 and due $5,000 on Oct. 1 from 1941 to 1950, incl. Other bids, 
also for 14s, were as follows: 


Bidder— Rate Bid 
a a sa ceehanadbebisndanceion’ 100.809 
EE EE are ane 100.73 
EE FE ERE aa Se ey Sy eee 100.654 
National Shawmut Bank of Boston. .................-.-.-...--- 100.59 


Mass.—BOND SALE—The $30,000 coupon water bond® 
Tyler & Co. of Boston, as 1s, at a price 
of 100.799, a basis of about 1.39%. Dated any 1, 1940. Denom. $1,000. 
Registerable as to principal. Due $2,000 on July 1 from 1941 to 1955, incl. 
Principal and interest (J-J) payable in Boston, Mass., or at the Cit 

Treasurer's office. Coupon bonds exchangeable for fully registered certi- 
ficates, interest on which is payable at the Treasurer's office. Legality 


TAUNTON 
offered Oct. 29 were awarded to 


approved by Storey, Thorndike, Palmer & Dodge of Boston. Other bids. 
Bidder— Int. Rate Rate Bid 
ee SD OR oe ce eeccdewdscwncuce< 14% 100.70 
Second National Bank of Boston. .....-.......--- 14% 100.689 
Merchants National Bank of Boston.__......__--- 1%% 100.63 
First National Bank of Boston. _............----- 1%% 100.26 


WARE, Mass.—ISSUES OFFERED—The Town Treasurer will receive 
sealed bids until 11 a. m. on Noy. 5 for the purchase of any or all of the 
following loans aggregating $77,688.84: 
$50,000 temporary loan, due May 15, 1941. 

10,000 water department extension loan, due in 10 years. 
12,000 welfare loan, due in six years. 

5,688.84 Chapter 90 loan, due May 15, 1941. 

Dated Nov. 15, 1940. 


WATERTOWN, Mass.—NOTE SALE—An issue of $30,000 highway 
equipment notes offered Oct. 31 was awarded to the Merchants National 


Bank of Boston, as ().5(s, at a price of 100.299, a basis of about 0.40%. 
Dated Nov. 1, 1940 and due on Nov. 1 from 1941 to 1945, incl. Other 
bids: (for 0.75s): Second National Bank of Boston, 100.557; Estabrook & 


Co., 100.318; R. L. Day & Co., 100.079. 


MICHIGAN 


BIRMINGHAM, Mich.—TENDERS WANTED—H. H. Corson, City 
Treasurer, will receive sealed tenders of refunding bonds of 1935 until 2 
p. m. (EST) on Nov. 8. Amounts available in the res tive funds are 
specoximatel as follows: for series A, AA, D and E, $15,400; series F, 
$5,400. Tenders should state the series, bond numbers and par value of the 
bonds offered and the amount for which they will be sold to the city. They 
must be firm for 10 days from date of opening. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear- 
born), Mich..-BOND OFFERING—Roy D. Renton, Secretary of the 
Board of Education, will receive sealed bids until 4 p. m. on Nov. 12 for 
the purchase of $375,000 not to exceed 4% interest coupon refunding bonds 
of 1940. Dated Nov. 15, 1940. Denom. $1,000. Due April 1 as follows: 
oie a oa at how 9 oe i a a Kat ix Principal sd 

nteres n multiples of 1%. nei and 
interest payable at the Manufacturers National ‘Bank, Detroit, or at its 
successor paying agent named by the district, which shall be a responsible 
bank or trust company in the City of Detroit. Bonds will be awarded to 
the bidder whose proposal produces the lowest interest cost to the district 
after deducting the premium offered, if any. Interest on the premium 
will not be considered as deductible in determining the net interest cost. 
No proposal for less than all of the bonds will be considered. These bonds 
will be general obligations of the district, which is authorized and required 
by law to levy upon all the taxable property therein such ad valorem 
taxes as may be necessary to pay the bonds and the interest thereon, 
without limitation as to rate or amount. Bids shall be conditioned upon 
the legal opinion of Claude H. Stevens of Berry & Stevens of Detroit, 


approving the legality of the bonds. The cost of the legal opinion and 
of the printing of the bonds will be paid by the district. Enclose a certified 
check for $7, , payable to the district. 


DETROIT, Mich.—ANNOUNCES PREPAYMENT OF CALLED 
BONDS—Donald Slutz, City Controller, has announced that the city will 
make immediate payment of principal and interest on the $9,675,000 of 


its refun bon recently called for redemption, upon presentation ot 
the Detroit Bank, Bankers Trust Co., New York, or the Northern Trust 
Co., Chicago. Redemption dates of the called bonds range from Dec. 1, 


1940 to Jan. i, 1941. 


ERIE AND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS- 
TRICT NO. 4, Macomb County, Mich.—TENDERS WANTED—Julius 
Amtsbuechler, Secretary of the Board of Education, will receive sealed 
aves | mS 8 op » the amount of about $2,000, 

.m. Nov. 11. Tenders shall show the , th f i t, 
date of maturity, the dollar value and the yield. Pa eee 


GROSSE POINTE WOODS, Mich.—BOND SALE—The $507,000 
coupon bonds offered Oct. 18—V. 151, p. 2227—-were awarded to 
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H. V. Sattley & Co. and the Peninsular State Co., both of Detroit, ay § 
the only bidders, on a bid of par. as follows: For $250,000 maturing % ¥ 
$15,000 in 1943 to 1952, $25,000 in 1953 to 1956, at 2% to Dec. 1, 1941; 
2%% to Dec. 1 1944;3% to Dec. 1,1947:3%% to Dec.1, 1949, and3%% 
thereafter to maturity. and $257,000 maturing Dec. 1, $25,000 in 1957 to 
1959, $30,000 in 1960 to 1964, and $32,000 in 1965, at 2% to Dec. 1, 1941, 
2%% to Dec. 1, 1944, 3% to Dec. 1, 1947, 34%% to Dec. 1, 1949, and 
4% % thereafter to maturity. 

BOND CALL—Philip F. Allard, Village Clerk, annources that the follow- 
ing numbered refunding bonds of 1937, all dated Dec. 1, 7 and due 
Dec. 1, 1967, will be redeemed by cash payment on Dec. 1, 1940, upon 
presentation at the Detroit Trust Co., Detroit: $244,000 series A, Nos. 1 
to 244 incl.; $17,600 series B, Nos. 1 to 32 incl.: $44,100 series C, Nos. 1 
to 104 incl.; $109,230 series D, Nos. 1 to 107 incl., and 123 and 124; $63 .000 
series E, Nos. 1 to 63 incl .; $29,600 series fF, Nos. 1 to 29 ircl., and 35and 36. 


HANCOCK, Mich.—TENDERS WANTED—Fred J. Richards, City 
Clerk, will receive sealed tenders of 1936 refunding bonds, series A, B and 
C, dated June 2, 1936, until 7:30 p. m. on Dec. 2. Offerings should state 
bond numbers, amount for which they will be sold to the city and should be 
firm for three days. About $10,000 is available for purchase of bonds. 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. St. Clair 
Shores), Mich.—TENDERS WANTED—Arthur R. Beveridge, Secretary, 
of the Board of Education, will receive sealed tenders of certificates of 
indebtedness until 8 p. m. on Dec. 2, About $14,000 worch will be 
purchased. 

WARREN TOWNSHIP (P. O. Van Dyke), Mich.—BOND SALE— 
The $385,000 coupon water supply system bonds offered Oct. 30—V. 151, 
p. 2533—were awarded to an account composed of John Nuveen & Co., 
Chicago, and Miller, Kenower & Co. and Campbell, McCarty & Co., both 
of Detroit, as 34s, at a price of 99.15, a basis of about 3.59%. Dated 
Nov. 1, 1940 and due Nov. 1 as follows: $10,000 in 1943 and 1944; $20,000 
from 1945 to 1951, incl., and $25,000 from 1952 to 1960, incl. Among 
other bids were the following: H. V. Sattley & Co., 98.019 for 3%s; Polk- 
Peterson Corp., Des Moines, 98 for $80,000 334s and $305,000 3 %s. 


MINNESOTA 


CROOKSTON, Minn.—MATURIT Y¥—The City Clerk reports that the 
$6,416.55 water main warrants sold to the Polk County State Bank of 
Crookston, as 4s at par, as noted here—V. 151, p. 2533—are due as follows: 
$1,016.55 in 1942 and $600 in 1943 to 1951. 

FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND SALE— 
The $62,000 drainage refunding bonds offered for sale on Oct. 30—-V. 151, 

. 2533—were awarded at public auction to the Northwestern National 


p 
Bank & Trust Co. of Minneapolis, and associates, as 1%s, paying a 
premium of $300, equal to 100.483, a basis of about 1.63%. ated Aug. 1, 


1940. Due on Feb. 1 in 1942 to 1948. 


RAMSEY COUNTY (P. O. St. Paul) Minn.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Nov. 14, by Eugene A. Monick, 
County Auditor, for the purchase of $261,000 public welfare series S bords. 
Denom. $1,000. Dated Dec. 1, 1940. Due on Dec. 1 as follows: $24,(10 
1941 and 1942; 25,000, 1943 and 1944; $26,000, 1945 and 1946; $27,000, 
1947 and 1948; $28,000, 1949, and $29,000 in 1950. These bonds are to be 
issued in full compliance with the provisions of Chapter 120, session laws of 
Minnesota for 1933, as amended by Chapter 48, session laws of Minnesota 
for 1935, by Chapter 105, session laws of Minnesota for 1937, and by 
Chapter 10, of the Session laws of Minnesota for 1939. 

These bonds will be sold to the bidder who will pay not less than the par 
value thereof at the lowest interest rate bid and upon the terms deemed 
most favorable to said county; the rate of interest shall in no case exceed 
6% per annum payable semi-annually. Bidders are required to specify a 
rate of interest in multiples of 4 of 1%. 

The county. will prepare and furnish at its own expense the bonds and 
coupons attached thereto. The approving opinion of Colvin Hunt of Saint 
Paul, and Thomson, Wood & Hoffman of New York City, will be furnished 
with these bonds at the time of expen’ & 

Delivery of these bonds will be made to the purchaser at such place as 
he may desi te within the United States, at the purchaser's expense, 
and the purchaser will be required to take and pay for said bonds imme- 
diately upon being notified by the Soumty Auditor of his readiness to make 
delivery. Each bidder must accompany his bid with a certified check or a 
cash de it for 2% of the amount of bonds bid for, which will be forfeited 
as liquidated damages if the bonds are not taken, and paid for in accordance 
with the terms of this notice. Bids for the above bonds must bear one rate 
of interest. 

REDWOOD FALLS, Minn.—CERTIFICATE OFFERING—Sealed bids 
will be received until 8:30 p. m. on Nov. 4, by F. B. Forbes, City Recorder, 
for the purchase of $3,500 not to exceed 4% semi-ann. paving certificates of 
indebtedness. Due $350 in 1941 to 1950. The city reserves the right to pre- 
pay all or any part of the certificates on any interest payment date one year 
from date of issue, or to reduce the total amount of the issue, as may be for 
the best interests of the city. Bids wil] be considered for the entire amount 
or any multiple of $350. 


ST. JAMES, Minn.—CERTIFICATE SALE—The $20,000 paving cer- 
tificates of indebtedness offered for sale on Oct. 25—V. 151, p. 2381—-were 
awarded at public auction to the Northwestern National Bank & Trust Co. 
of Minneapolis as 1%s, paying a premium of $331, equal to 101.655, 
a basis of about 0.83%. Dated Nov. 1, 1940. Due on Nov. 1, 1946: 
optional on and after Nov. 1, 1943. The second highest bid was an offer 
of $330 premium on 1 4s, submitted by Kalman & Co. of Minneapolis. 


ST. LOUIS, PARK, Minn.— WARRANT OFFERING—Sealed bids will 
be received until 8 p. m. on Nov. 12, by Joseph Justad, Village Recorder, 
for the purchase of $7,850 not to exceed 5% annual coupon sewer warrants. 
Denom. $500, one for $350. Due on Jan. 15 as follows: $350 in 1942; 
$500, 1943: $1,000 in 1944 to 1950. The warrants shall be general obliga- 
tions of the village issued pursuant to Chapter 312, Laws of Minnesota, 
1903, as amended, by Cyapeer 98, Laws of Minnesota, 1935. in form here- 
tofore approved by the Vili Council. The purchaser will be furnished 
without cost an opinion of Fletcher, Dorsey, Barker, Colman & Barber of 
Minneapolis, as to the validity of the warrants. 


MISSISSIPPI 


GRENADA COUNTY iP. O. Grenada), Miss.—BONDS SOLD—It is 
reported that $25,000 24%% semi-annual refunding bonds have been pur- 
chased jointly by the Grenada Bank, and the Union Planters National 
Bank & Trust Co. of Memphis, for a price of 100.04. Duein 10 years. 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—MATURIT Y—Th® 
Clerk of the Chancery Court states that the $42,000 24% semi-annu 
funding bonds sold to the Max T. Allen Co. of Hazlehurst, at a price of 
100.023, as noted here—V. 151, p. 2381—are due on Oct. 1 as follows: 
$4,000 in 1941 to 1949, and $6,000 in 1950, giving a basis of about 2.495%. 


MACON, Miss.—BONDS SOLD—An $18,000 issue of 244% semi-annual 
street improvement bonds is said to have been 7 ointly by the 
ft Love Co., and O. B. Walton & Co., both of Jackson. ue in 1941 to 

58. 

MADISON COUNTY (P. O. Canton), Miss.—BOND OF FERING—It 
is stated by Hermon Dean, Attorney, that the Board of County Supervisors 
will offer for sale at public auction on Noy. 5, at 10 a. m., an $80, issue 
of general refunding bonds. Dated Nov. 1, 1940. Due $4,000 in 1942 to 
1961. Rate of interest and denomination of bonds ($500 or $1,000) to be 
fixed by purchasers in bids. Principal and interest payable at the County 
depository. The approving opinion of Charles & Trauernicht of St. Louis, 
and validation under Chapter 10 of Mississippi Code of 1930, will be 
furnished. Enclose a certified check for $1 1000 ? 


MISSOURI 


KANSAS CITY, Mo.—BOND SALE—The two issues of coupon semi- 
annual bonds, ting $2,450.000 offered for sale on Oct. 28—V. 151, 
. 2533—were awarded to a syndicate headed by Phelps, Fenn & Co. of 
New York, divided: 

$450,000 public hospital bonds, 5th issue, series J, at a price of 100.03, a 
net interest cost of about 1.64%, for $75,000 as 4s, due $15,000 
on Novy. 1 in 1941 to 1945; $20,000 as 3s, due in 1946, and 
$355,000 as 14s, due $20,000, 1947 to 1950; $25,000, 1951 to 

1955, and $30,000 in 1956 to 1960. 
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2,000,000 trafficway improvement bonds, series U, at a price of 100.036, a 
net interest cost of about 1.64%, for $250,000 as 4s, due $50,000 
$1,610,000 as 148, due $110 000. 1947 to 1950) $115,000 "1981 

J J as s, due f a to ; $115, ° 
to 1955, and $125,000 in 1956 to 1960. cae 
Associated with the above named firm in the purchase were: F. 8. 

Moseley & Co.; Goldman, Sachs & Co.; Paine, Webber & Co.; C. F. Childs 

& Co.; the Boatmen’s National Bank; Mississippi Valley Trust Co.; R. L. 

ed & Co.; Charles Clark & Co.; Soden & Co.; Farwell, Chapman & Co.; 

F. L. Danbey & Co., Martin, Burns & Corbett, Inc., and R. D. White & Co. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 

0.20% to 1.75%, according to maturity. 


ST. LOUIS COUNTY, Mo.—BONDS OFFERED FOR INVESTMENT 
—A $2,600,000 issue of 334% semi-annual toll bridge revenue bonds was 
offered on Oct. 31 by a syndicate headed by Bitting, Jones & Co., Inc., of 
St. Louis, for general public subscription, priced at 101.00 and accrued 
interest. Denom. $1,000. Dated Oct. 1, 1940. Due on Oct. 1, 1965 
Redeemable by lot, in whole or in part, on any interest payment date, on or 
after Oct. 1, 1942, on 30 days’ published notice at 100 and accrued interest. 
Prin. and int. payable at the Boatmen’s National Bank, St. Louis. These 
bonds are payable solely from the revenues of the bridge to be constructed 
by the county adjacent to Jefferson Barracks, Mo., and _ will be secured 
by a specific pledge of the net revenues of the bridge. The county will 
covenant to continuously operate the bridge and to fix and maintain such 
rates of toll as will be sufficient to operate the bridge, to pay the interest 
on its bonds, and to retire the principal thereof by maturity. The legality 
of the Act under which these bonds are issued has been affirmed by the 
Supreme Court of the State of Missouri. Legality to be approved by 
Charles & Trauernicht of St. Louis. 

Associated with the above firm in this offering are: G.H. Walker & Co., 
St. Louis; Hemphill, Noyes & Co., New York; J. J. B. Hilliard & Son, 
Louisville; Allison-Williams Co., Minneapolis; Bacon, Whipple & Co., 

hicago; First of Michigan Corp., Detroit; Milwaukee Co., Milwaukee, 
and Estabrook & Co., New York. 


MONTANA 


MISSOULA, Mont.—BOND SALE POSTPONED—It is stated by J. I. 
McDonald, City Clerk, that the sale of the $105,696.77 refunding bonds 
originally scheduled for Nov. 20, as noted here—V. 151, p. 1458—has been 
Postponed to Dec. 4. Dated Jan. 1, 1941. Amortization bonds will be 
the first choice and serial bonds will be the second choice of the Council, 
If amortization bonds are sold the entire issue may be put into one single 
bond or divided into several bonds, as the Council may determine upon at 
the time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 15 years from the date of issue. If serial 
bonds are issued and sold they will in the amount of $1,000 each, except 
the last bond which will be in the amount of $696.77; the sum of $7,C60 
of said serial bonds will become due and payable on Jan. 1, 1942, and a like 
amount on the same day each year thereafter until all such bonds are paid. 
except that the last instalment will be in the amount of $7,696.77. The 
bonds, whether amortization or serial bonds, will be redeemable after five 
years from date. The bonds will be sold for not less than their par value 
with accrued interest to date of delivery and all bidders must state the lowest 
rate of interest at which they will ey my; the bonds at par. Enclose a 
certified check for $500, payable to the City Clerk. 


TOWNSEND, Mont.—BOND SALE—The $14,500 semi-annual refund- 
ing bonds offered for sale on Oct. 28—V. 151, p. 2381—were purchased by 
the State Board of Land Commissioners as 3 %s, paying par, according to 
the Town Clerk. No other bid was received. 


NEBRASKA 


CONSUMERS’ PUBLIC POWER DISTRICT (P. O. Columbus), 
Neb.—BONDS OFFERED TO PUBLIC—An issue of $1,800,000 24% 
semi-annual electric revenue, North Platte Division, coupon bonds was 
purchased privately by and is now being offered by a syndicate composed 
of John Nuveen & Co., A. C. Allyn & Co., Inc., both of Chicago, Stranahan, 
Harris & Co., Inc. of Toledo; Ballman & Main of Chicago; the Wachob- 
Bender Corp. of Omaha, and Steinauer & Schweser, Inc. of Lincoln, for 

eneral public subscription. Dated Nov. 1, 1940. Due on Nov. 1 as 
ollows: $53,000 in 1941, $54,000 in 1942, $56,000 in 1943, $57 ,000 in 1944, 
$58,000 in 1945, $60,000 in 1946. $62,000 in 1947, $63,000 in 1948, $65.000 
in 1949, $66,000 in 9150, $68,000 in 1951, $70,000 in 1952, $71,000 in 1953, 
$73 ,000 in 1954, $75,000 in 1955. $77,000 in 1956, $79,000 in 1957, $80,000 
in 1958, $82,000 in 1959, $84,000 in 1960, $86,000 in 1961, $88,000 in 1962, 
and $91,000 in 1963 to 1965. Callable on and after Nov. 1, 1943, as a 
whole at any time or in part by lot, in approximately equal percentages of 
each maturity outstanding, on any interest payment date on 30 days’ 
notice at the following scale of prices: 103 on or before Nov. 1, 1946; 
thereafter 102% on or before Nov. 1, 1949; thereafter 102 on or before 
Nov. 1, 1952; thereafter 101% on or before Novy. 1, 1955; thereafter 101 on 
or before Nov. 1, 1958; thereafter 100% on or before Nov. 1, 1961; there- 
after 100.00 on or before Nov. 1, 1965. Prin. and int. payable at the 
National City Bank, New York, American National Bank & Trust Co., 
Chi , Or at the First Trust Co., Lincoln. Legality approved by Thom- 
son, Wood & Hoffman of New York. 


CONSUMERS PUBLIC POWER DISTRICT (P. O. Columbus) 
Neb.—BONDS SOLD—An issue of $1,100,000 34%% semi-ann. electric 
Power revenue bonds is said to have been purchased privately by a syndicate 
composed of John Nuveen & Co. of Chicago; Stranahan, Harris & Co , 
Inc., of Toledo; A. C. Allyn & Co., Ballman & Main, both of Cnicago, the 
Wachob-Bender Corp. of Omaha, and Steinauer & Schweser of Lincoln. 
Dated Oct. 1, 1940. Due Oct. 1, as follows: $33,000 in 1943. $34,000 in 
1944, $35,000 in 1945, $36,000 in 1946. $37 .000 in 1947, 339.000 in 1948, 
$40 .000 in 1949, $41,000 in 1950, $42 000 in 1951, $44.000 in 1952. $45,000 in 
1953. $47 .000 in 1954. $48,000 in 1955. $50.000 in 1956, $51,000 in 1957. 
$53 .000 in 1958. $55,000 in 1959, $57 .000 ir 1960, $59,000 in 1961. $61,000 
in 1962, $62,000 in 1963, $64.000 in 1964 and $67,000 in 1965, callable as a 
whole at any time. or in part by lot in approximately equal amounts in each 
maturity outstanding on any interest payment date on 30 days’ notice, at 
the following scale of prices: 103 on or before Oct. 1, 1945; thereafter 102 on 
or before Oct. 1, 1950; thereafter 101 on or before Oct. 1, 1955; thereafter 
100 on or vefore Oct. 1, 1965. Prin. and int. payable at the American 
National Bank & Trust Co., of Chicago, or at the First Trust Co., of Lincoln. 
Legality approved by Thomson, Wood & Hoffman. of New York. 


. FREMONT, Neb.—BOND SALE—The $50,000 semi-annual refunding 
auditorium bonds offered for sale on Oct. 29—V. 151, p. 2534—-were awarded 
to the Kirkpatrick-Pettis Co. of Omaha as 1 %s, paying a premium of $1,100, 
equal to 102.20, according to the Chairman of the Finance Committee. 
Due in 10 years; optional after five years. 


KENESAW, Neb.—BOND SALE DETAILS—The Village Clerk states 
that the $6,000 3%% semi-annual refunding bonds sold to the Wachob- 
Bender Corp. of Omaha, as noted here—V. 151, p. 2076—were purchased at 

2 one mature on April 1, 1954; optional $1,000 on Oct. 1 in 1942 to 1947, 

usive. 


LONG PINE, Neb.—BONDS SOLD—The City Attorney states that 
$19,700 4% semi-annual refunding bonds were purchased some time ago at 
par by the Lincoln Liberty Life Insurance Co. Dated Feb. 1, 1940. Due 
on Feb. 1, in 1942 to 1954, inclusive. 


NEBRASKA, State of —TAX LIMIT AMENDMENT REJECTED— 
The Supreme Court of Nebraska is said to have turned down a proposal 
to place an over-all tax limitation in the State Constitution on the ballot 
at the general election Nov. 5 


NEW HAMPSHIRE 


BERLIN, N. H.—BOND SALE—The $85,000 public improvement bonds 
offered Oct. 30 were awarded to Halsey, Stuart Co., Inc., New York, as 
1%s at a price of 100.784, a basis of about 1.64%. Dated Nov. 1, 1940, 
and due Novy. 1 as follows: $6.000 from 1941 to 1950, incl., and $5,000 
from 1951 to 1955, incl. Other bidders: (For 1%s), Chace, Whiteside 
& Symonds, 100.2466; Kidder, Peabody & Co., 100.139; (for 2s), Bond, 
Judge & Co., 100.3456: First National Bank of Boston, 10.192; National 
Shawmut Bank, 100.158; F. W. Horne & Co., 100.01; (for 2s), Ballou, 


Adams & Whittemore, 101.26. 
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MANCHESTER, N. H.—BOND OFFERING—F. D. McLaughlin, 
City Treasurer will receive sealed bids until 2 p. m. on Nov. 7 for the 
perchase of $100,000 coupon municipal pores and equipment bonds. 

ated Sept. 1, 1940. Denom. $1,000. ue $5,000 on Sept. 1 from 1941 
to 1960,incl. Bidder to name one rate of interest in a multiple of 4 of 1%. 
Principal and interest (M-S) payable at the First National Bank of Boston. 
jones cat ps es tax en ay city, =e _ approving 

on of Ropes, Gray, Best, Coo ugg of Boston will 
furnished the successful bidder. 


NEW JERSEY 


ATLANTIC COUNTY, N. J.—MAY PARTLY CANCEL BACK 
TAXES—It is reported that the county is negotiating a nominal cash com- 
promise covering the approximately $600,000 delinquent taxes said to be 
owed the county by the municipality of Brigatine for a period extending 
back more than 10 years. 


CAMDEN, N. J.—BONDS AUTHORIZED—The City Commission on 
Oct. 29 approved an issue of $1,900,000 refunding bonds. Public h 
on the ordinance will be held Nov. 14. The bonds would be dated Nov. 1, 
1940, and mature serially from 1950 to 1959, inclusive. 


DOVER TOWNSHIP SCHOOL DISTRICT (P. O. Toms River), 
N. J.—BONDS VOTED—An issue of $18,000 vocational building addition 
bonds was approved by the voters at an election on Oct. 22. 

FAIR LAWN, N. J.—HEARING ON BOND ORDINANCE AGAIN 
DEFERRED—Writing in connection with postponement of the public 
hearing on an ordinance providing for an issue of $1,000,000 sanitary sewer 
vam bonds—V. 151, p. 2534—-Mayor Theodore K. Ferry states as 

s: 

‘The hearing on the No. 1 mill sanitary sewer bond ordinance was post- 
poned Oct. 22 to Novy. 26, and will probably again be put over until such 
time as complete and final engineering and financial details have been studied 
by the public and a successful referendum on the supject has been held. 
The final hearing on the ordinance is probably three or more months off. 

“The sanitary sewer project, as presently comtemplated, is to rest on 
a revenue or usage base instead of a special assessment base. It is pro- 
posed to be self-supporting from the beginning with rates high enough to 
prove self-supporting and with a general taxation guarantee of any deficit 
that may arise in any one year. 

“Due to existing disposal facilities considered available to the borough 
no construction of a disposal plant is anticipated.”’ 


KEARNY, N. J.—BOND ELECTION—At the Nov. 5 election the voters 
will be asked to authorize an issue of $50,000 4% community house bonds, 
to mature serially in 25 years. 


OAKLYN, N. J.—BOND OFFERING—Walter W. Cook, Borough Clerk 
will receive sealed bids until 8 p. m. on Nov. 6 for the purchase o ,000 
3% coupon or registered municipal buildi bonds. Dated Nov. 1, 1940. 
Denom. $1,000. Due Nov. 1 as follows: $2,000 from 1941 to 1950, incl. 
and $3,000 from 1951 to 1953, incl. Principal and interest (M-N) payable 
at the Oaklyn National Bank, Oaklyn. The sum required to be obtainea 
at sale of the bonds is $29,000. The bonds are unlimited tax obligations of 
the borough and the approving legal opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished the successful bidder. A 
certified check for 2% of the bonds offered, payable to order of the borough, 
is required. 

PARK RIDGE, N. J.—BOND SALE—The $10,000 coupon or regis- 
tered street improvement bonds offered Oct. 28—V. 151, p. 2382—were 
awarded to H. B. Boland & Co. of New York as 2 \s, at a price of 100.286, 
a basis of about 2.19%. Dated Nov. 1, 1940 and due $1,000 on Nov. 1 


from 1941 to 1950, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
DESe. Be Ot OO. idivechaencastebeesacas 24% 100.192 
Prospect Park National Bank of Paterson_ - - -- - - - 3% 101.15 
First National Bank of Park Ridge__........---- 3% 100.219 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 
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ALBANY PORT DISTRICT (P. O. Albany), N. Y.—REFUNDING 
APPROVED—The cities of Albany and Rensselaer, —- their Common 
Councils, have authorized the port istrict to borrow $161,617 to meet 
bond maturities. f 


BOLIVAR, N. Y.—BOND SALE—The $6,000 registered fire truck bonds 
offered Oct. 28 were awarded to ©. E. Weinig, White & Co. of Buffalo, as 
2.40s, at par plus a premium of $5, equal to 100.08, a basis of about 2.35%. 
Dated Feb. 1, 1 . Denoms. $1,000 and $500. Due $1,500 on Feb. 1 
from 1941 to 1944, incl. Principal'and interest (F-A) payable at the State 
Bank of Bolivar. The bonds are unlimited tax obligations of the village. 
Second high bid of 100.20 for 3s was made by the State Bank of Bolivar. 


COLONIE, N. ¥.—OFFERING OF LATHAM WATER DISTRICT 
BONDS—John W. Howarth, Town Clerk, will receive sealed bids until 
2 p. m. on Nov. 6, for the purchase of $135,000 not to exceed 5% interest 
water bonds. Dated June1,1940. Denom. $1,000. Due Dec. 1 as follows: 
$4,000 from 1940 to 1944, incl.; $5,000 from 1945 to 1949, incl. and $6,000 
from 1950 to 1964, incl. Rate of interest to be exp in multiples of 
\% or 1-10th of 1%. Interest J-D. Legality approved by Dillon, Vande- 
water & Moore of New York City. me ~ 


EASTCHESTER (P. O. Tuckahoe), N. Y¥Y.—BOND SALE—The 
$18,000 coupon or registered highway bonds offered Oct. 30—V. 151, p. 2535 
—were awarded to George B. Gibbons & Co., Inc., New York, as 0.908 
at a price of 100.03, a basis of about 0.88%. Dated Sept. 15, 1940, and 
due March 15 as follows: $4,000 in 1941 and 1942 and $5,000 in 1943 and 



































. Other bids: 
_~ Int. Rate Rate Bid 
Marine Trust Co. of Buffalo. .-.-.-------------- 1% 100.055 
BR, BD. Wits B OO. -ccctccoccaccccscencsscesce 1.10% 100.095 
A. GC. Align & CO., ING. 6--ncccecoccsecasccesne 1.10% 100.088 
County Trust Co. of White Plains.......------- 1.20% 100.022 


HUNTINGTON (P. O. Huntington), N. Y.—BOND OFFERING— 
Arthur J. Kreutzer, Town Supervisor, will receive sealed bids until 11 a. m. 
on Nov. 12 for the purchase of $33,000 not to exceed 6% interest_coupon 
or registered refunding water nds. Dated Sept. 1, 1940. Denom. 
$1,000. Due Sept. 1 as follows: $1,000 in 1954; $7,000, 1955; $6,000, 
1956: $9,000, 1957; $8,000 in 1958 and $2,000 in 1959. Bidder to name 
single rate of interest, expressed in a multiple of 4 or 1-10th of 1% Prin- 
cipal and interest (M-S) yable at the Hunti n State Bank, Hunting- 
ton Station, with New York a. Said nds are issued to refund 
portions of instalments of six issues of water bonds of said town, maturing 
in the year 1941, pursuant to Chapter 278 of the Laws of 1939 and Sec- 
tion 8 of the General Municipal Law and the approval of the State Comp- 
troller, and are general obligations of the town, payable primarily from a 
levy on property in said respective water districts or extensions thereof, 
but if not paid from such levy all the taxable property of the town is subject 
to the levy of ad valorem taxes to pay the principal and interest of said 
bonds without limitation of rate or amount. 

A certified check for $660, payable to order of the town, must accompany 
each bid. The approving legal opinion of Dillon, Vandewater & Moore of 
N. Y. City will be furnished the successful bidder. od 


LONG BEACH, N. Y.—REFUNDING APPROVED BY STATE COMP- 
TROLLER—Mayor Theodore Ornstein announced on Oct. 30, that State 
Comptroller Morris 8. Tremaine had approved a ref, adios pea for the city. 
The plan which was prepared by Norman 8. Taber & Co., New York, 
refunding agents for the city, provide that $6,064 ,000 outstanding in- 
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debtedness carrying an average interest rate of over 5.6% will be refunded 
into 4% bonds maturing from 1943 to 1960. The plan contemplates a 
maximum debt service of $490,000 a year. 


MAMARONECK (P. O. Mamaroneck), N. Y.—CERTIFICATE SALE 
—Leavitt & Co. of New York purchased on Oct. 24 an issue of $125,000 
tax revenue certificates of indebtedness at 0.37% interest, plus a premium 
of $1. Due July 1, 1941. Other bids: 

Bidder— 

me wR Re ae ee a, a 
Se See Oe, OC SOR DE 6 cncnendaccdtednmmadabiant 
i, a, Bee Ge Oe, COS es 5, ncadebnwdimoecwoocucees 
First National Bank of Mount Vernon..._...........-.-..----.. 


MAYBROOK, N. Y.—BOND OFFERING—Theodore A. Miller, Village 
Clerk, will receive sealed bids until 3 p. m. on Nov. 13 for the purchase of 
$17,000 not to exceed 5% interest coupon or registered fire house bonds. 
Dated July 15, 1940. Denom. $1,000. Due $1,000 on July 15 from 1941 
to 1957, incl. Bidder to name a single rate of interest, expressed in a mul- 
tiple of 4% or 1-10th of 1%. Prin. and int. (J-J) payable at the Maybrook 
National Bank with New York exchange. The bonds are general obliga- 
tions of the village, payable from unlimited ad valorem taxes, and the 
approving legal opinion of Dillon, Vandewater & Moore of N. Y. City will 
be furnished the successful bidder. A certified check for $340, payable to 
order of the village, is required. 


MILTON FIRE DISTRICT (P. O. Ballston Spa), N. Y¥Y.—BONDS 
VOTED—At an election on Oct. 14 the voters approved an issue of $7 ,500 
fire house erection bonds. 


NEW HYDE PARK FIRE DISTRICT (P. O. New Hyde Park), 
HEMPSTEAD AND NORTH HEMPSTEAD, N. Y.—BOND SALE— 
The $9,000 coupon or registered fire apparatus bonds offered Oct. 28— 
V. 151, p. 2535——were awarded to the Bank of New Hyde Park, as Is, at 
par plus a premium of $5, equal to 100.055, a basis of about 0.98%. Dated 
Oct. 1, 1940 and due Oct. 1 as follows: $2,000 from 1941 to 1944, incl. and 
$1,000 in 1945. Other bids: 


Bidder— Int. Rate Rate Bid 
Tilney OE a ae eae 1.30% 100.022 
North Shoe Bank & Trust Co. of Oyster Bay- ---- 1.70% 100.193 
First National Bank of Glen Cove__..______-.__- 2% 100.011 


NEW PALTZ, N. Y.—PRICE PAID—The $7,300 fire truck and equip- 
ment bonds sold as 2.40s to C. E. Weinig, White & Co. of Buffalo, as re- 
ported in V. 151, p. 2535, brought a price of 100.068, a basis of about 2.37%. 


NEW ROCHELLE, N. Y.—BOND SALE—The $583,000 coupon of 
registered bonds offered Oct. 30-—V. 151, p. 2535—-were awarded to an 
account composed of Blair & Co., Inc., George B. Gibbons & Co., Inc., 
Darby & Co., Inc., and F. W. Reichard & Co., all of New York, as 1.30s, 
at a price of 100.129, a basis of about 1.27%. Sale consisted of: 
$210,000 home relief and (or) veteran relief bonds. Due $21,000 on Nov. 1 

from 1941 to 1950, inclusive. 

74,000 municipal improvement bonds. Due Nov. 1 as follows: $8,000 

trom 1941 to 1948, incl., and $10,000 in 1949. 
150,000 school bonds. Due $15,000 on Nov. 1 from 1941 to 1959, incl. 
149,000 Federal projects bonds. Due Nov. 1 as follows: $16,000 from 
1941 to 1948, incl., and $21,000 in 1949. 

All of the bonds bear date of Nov. 1, 1940 and were reoffered to yield from 

0.20% to 1.50%, according to maturity. Other bids: 


Bidder— Int. Rate Rate Bid 
National City Bank of New York, L. F. Rothschild 

& Co. and Eastman, Dillon & Co________.____- 1.40% 100.374 
Chase National Bank of New York and First 

I I a “aed. BI 100.219 
Halsey, Stuart & Co., Inc., B. J. Van Ingen & Co. 

ES et 100.176 
E. H. Rollins & Sons, A. C. Allyn & Co., Inc., 

Hemphill, Noyes & Co.and R.D. White & Co__ 1.40% 100.149 
Phelps, Fenn & Co., R. W. Pressprich & Co., El- 

dredge & Co. and Schoellkopf, Hutton & 

SE SIT RAY IS cea, re 1.40% 100.101 
First National Bank of Boston_________________ 40% 100.10 
Blyth & Co. and Graham, Parsons & Co______-_. 1.40% 100.01 
Lazard Freres & Co. and A. G. Becker & Co______ x 100.089 
Shields & Co., Harvey Fisk & Co. and H. L. Allen 

SR rar a ee a fase 10% 100.275 
Lehman Bros., Manufacturers & Traders Trust 

Co., Kean, Taylor & Co. and Adams, McEntee 

is Ms od + made th wledidwe 52 FE dee nsodat, 14% 100.189 
Bacon, Stevenson & Co., Stone & Webster and 

Blodget, Inc., and Paine, Webber & Co________ 1%% 100.15 
Kidder, Peabody & Co., Estabrook & Co. and 

¢ % — | 3 f: “he sep o-ee es 14% 100.105 
Harriman Ripley & Co., Inc., Goldman, Sachs & 

Co. and First of Michigan Corp____.________ 1%% 100.038 


x Bid was for $360,000 1.40s and $223,000 1.50s. 


NORTH HEMPSTEAD, N. Y.—SALE OF PORT WASHINGTON 
SEWER DISTRICT BONDS—The issue of $11,500 coupon or registered 
sewer extension bonds offered Oct. 29—V. 151, p. 2535—-was awarded to 
A. ©. Allyn & Co., Inc. of New_York, as 2.10s, at a price of 100.288, a 
basis of about 1.97%. Dated Nov. |, 1940 and due Nov. 1 as follows: 
$500 from 1941 to 1951, incl. and $750 from 1952 to 1959, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
EE ee ae aes ie 2.20% 100.31 
fy a i Ele Ait ia Rah 2.20% 100.147 
Reacnevers & Weleond, Me. ...<.ccdccvcccccccocce 24%% 100.226 
Manufacturers & Traders Trust Co___.____.___-- 2%% 100.519 
SO it os “ 24% 100.30 


ROCHESTER N. Y.—MINORITY COUNCILMEN CONDEMN PRO- 
POSED REFUNDING Over strenuous objections on the part of the 
minority councilmen, City Manager Cartwright has been given permission 
to ask State Comptroller Morris 8. Tremaine for permission to refund 
$590,000 in maturing city obligations. Mr. Cartwright, in submitting the 
refunding proposal, said it would be a ‘‘wise precaution’’ to refund the 
bonds instead of trying to raise money to retire them. Minority council- 
men held that the proposal to refund is ‘‘vicious, dangerous and entirely 
unnecessary,’ adding that refunding of $500,000 this year would not 
prevent the councilmen from asking permission to refund $1,000,000 next 
year. It was pointed out by the minority that the city could easily find 
other Ways to save $500,000 than by refunding. As an alternative it was 
pro to reduce the school budget by $260,000, a similar cut in the 
welfare department and a cut of $100,060 in the Commerce Department 
appropriation. 

ROCKVILLE CENTRE, N. Y.—BOND SALE—The $34,000 coupon 
or registered public improvement bonds offered Oct. 25—V. 151, p. 2383— 
were awarded to the Peoples National Bank & Trust Co. of Lynbrook, 
as 1.20s, at par plus a premium of $235, equal to 160.691, a basis of about 
1.01%. Dated Oct. 1, 1940 and due Oct. 1 as follows: $5,000 in 1941: 
£6 000 from 1942 to 1945 incl. and $1,000 from 1946 to 1950 incl. Other 





Bidder— Int. Rate Premiu 
Sherwood & Co. and C, F. Childs & Co____-_______ 1.20% $45.00 
I I Ok eg nd ab sbbnbadood 1.25% 256.02 
pearene Trust Oo. of Buffalo... ... 6 occa cscs cu ue 1.25% 32.50 
Cra ©0504 ctiecece bods bubiSeane ce 1.25% 27.20 
EM ei cea ctbccbacctcdinusSs uke 1.25% 27.03 
i TE PPO ts ean ec caceddiesucae di 1.25% 23.46 
Nassau County National Bank of Rockville Centre... 1.30% 25.00 
SLE... 6s cine dce Jac vhantactnialdl 1.30% 17.34 
Tilney & Co. and Brown, Bennett & Johnson__._____ 1.40% 41.60 


NORTH CAROLINA 


EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND SALE—The 
$40,000 cuspen semi-annual school bonds offered for sale on Oct. 29— 


V. 151, p. 2536—were awarded to the Equitable Securities Corp. of Nash- 
ville as 4: Paying a premium of $120, equal to 100.30, a basis of about 
2.21%. ated Nov. 1, 1940. Due on Nov. 1 in 1943 to 1953, incl. 


GOLDSBORO, N. C.—BOND SALE—The $20,000 coupon or re 
tered semi-annual bonds offered for sale on Oct. 29—V. 151. p. 253 
were awarded to the Equitable Securities Corp. of Nashville as 2's, 

ying a premium of $60, equal to 100.30, a basis of about 2.21%. The 


nds are divided as follows: $8,000 sewer extension and $12,000 street 
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Nov. 2, 1940 


improvement bonds. Dated Noy. 1, 1940. Due $2,000 on Nov. 1 in 


1943 to 1952, incl. 


HARNETT COUNTY (P. O. Lillington), N. C.—BOND SALE—The 
$30,000 coupon semi-annual refunding school bonds offered for sale on 
Oct. 29—V. 151, p. 2536—were awarded to Vance, Young & Hardin of 
Winston-Salem as 2%s, paying a premium of $36.70, equal to 100.122, a 
a < pee 2.74%. ated Noy. 1, 1940. Due $15,000 on May 1 in 

953 an ° 


LOUISBURG, N. C.—BOND SALE—The following coupon semi-annual 
bonds aggregating $72,000, offered for sale on Oct. 29—V. 151. p. 2536— 
were awarded jointly to the Equitable Securities Corp. of Nashville and 
Vance, Young & Hardin of Winston-Salem, as 34s, paying a premium of 
$155.40, equal to 100.22, a basis of about 3.48%: 
$48,000 refunding water, sewer and light bonds. Due on May 1 in 1945 

to 1956, inclusive. 
12,000 general refunding bonds. Dueon May 1 in 1951 to 1956, inclusive. 
12,000 refunding electric light bonds. Due on May 1 in 1951 to 1956, incl. 


OHIO 


ATHENS COUNTY (P. O. Athens), Ohio—BON DS OFFERED—C. O 
Gibson, County Auditor, received sealed bids until noon on Novy. 1 for the 
purchase of $55,000 4% delinquent tax bonds. Dated Oct. 1, 1940. Denom. 
$1,000. Due $2,000 Oct. 1, 1941, and $4.000 April 1 and Oct. 1 from 1942 
to 1948 incl. Interest A-O. 


CELINA, Ohio—BOND OFFERING—Golda Shiverdecker, Village 
Clerk, will receive sealed bids until noon on Noy. 15 for the purchase of 
$205,000 not to exceed 3% interest electric light and power plant and sys- 
tem extension first mortgage revenue bonds. Dated Nov. 15, 1940. 
Denom. $1,000. Due Nov. 15 as follows: $20,000 from 1942 to 1946, 
incl., and $21,000 from 1947 to 1951, incl. Bonds maturing on and after 
Nov. 15, 1945 are callable in whole or in part, in the inverse order of their 
maturity; on any interest payment date at a price of 101 and accrued inter- 
est. Rate of interest to bein multipies of 4 of 1%. Principal and interest 
(M-N) ar at the Village Treasurer's office. The bonds will be sold 
to the highest bidder for not less than the par value thereof and accrued 
interest. The bonds are issued for the purpose of extending and improve- 
ing the existing municipally-owned electric light and power plant and and 
system by constructing a new generating iy and the purchase of the 
necessary real estate therefor, and the purchase and installation of certain 
equipment and transmission lines to connect and coordinate the new plant 
with the existing system, under authority of Article XVIII, Section 12, 
of the State Constitution and the Unitorm Bond Act of the General Code, 
and under and in accrodance with Ordinance No. 532 of the village passed 
on Sept. 24. The bonds are payable solely out of the revenues of the 
municipally-owned electric light and power plant and system after provision 
only for the operation and maintenance expenses thereof, and are not general 
obligations of the village. No conditional bids will be received. The ap- 
sxroving opinion of Peck, Shaffer, Williams & Gorman of Cincinnati will 
ye furnished to the purchaser without cost. Enclose a certified check for 
1% of the bonds bid for, payable to the village. 


CLARK COUNTY (P. O. Springfield), Ohio— NOTE SALE—The issue 
of $25,000 tax anticipation notes offered Oct. 28—V. 151. p. 2536—was 
awarded to the BancOhio Securities Co. of Columbus, as 0.75s, at par plus 
a premium of $37.50, equal to 100.15, a basis of about 0.60%. Dated 
Nov. 1, 1940, and due $12,500 on May 1 in 1941 and 1942. Second high 
bid of 100.074 for ls was made by Ryan, Sutherland & Co. of Toledo. 


EAST SPARTA, Ohio—BOND ELECTION—An issue of $10,000 street 
drainage and sidewalk construction bonds will be considered by the voters 
at the Nov. 5 election 

EATON, Ohio—BOND OFFERING—H. N. Swain, Village Clerk, will 
receive sealed bids until noon on Nov. 18, for the purchase of $25,000 4% 
intercepting sanitary sewers and sewage treatment plant enlargement 
bonds. Dated Oct. 1, 1940. Denom. $500. Due $500 on April 1 and 
Oct. 1 from 1942 to 1966,incl. Bidder may name a different rate of interest, 
provided that fractional rates are expressed in a multiple of ‘4 of 1%. 
Interest A-O. A certified check for $250, payable to order of the Village 
Treasurer, is required. 

GROVER HILL RURAL SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION-—An issue of $35,000 construction bonds will be considered by the 
voters at the Nov. 5 election. 

HUBBARD, Ohio—BONDS AUTHORIZED—The Board of Trustees 
passed an ordinance on Oct. 7 providing for an issue of $5,000 344% street 
improvement bonds. Dated Dec. 1, 1940. Denom. $500. Due $500 on 
May 1 from 1942 to 1951, inclusive. 

HUNTSBURG RURAL SCHOOL DISTRICT, Ohio—BOND ELEC- 
TION—An issue of 350,000 building bonds will be considered by the voters 
at the Nov. 5 election. 

LOVELAND SCHOOL DISTRICT, Ohio—BOND OFFERING—J. W 
Montgomery, Clerk of the Board of Education, wii! receive sealed bids until 
noon on Nov. 15, for the purchase of $100,000 3% building bonds. Dated 
Decom. $1,000. Due $2,000 on May 1 and Noy. 1 from 
1942 to 1966, incl. Bidder may name a different rate of interest, provided 
that fractional rates are expressed in a multiple of 4% of 1%. Interest 
M-N. A certified check for $2,500, payable to order of the Board of Educa- 
tion, must accompany each proposal. 

MASON-AID RURAL SCHOOL DISTRICT (P. O. Aid,) Ohio— 
BONDS DEFEATED—tThe proposal to issue $39,500 building bonds failed 
to receive the required 65% majority vote at the election on Oct. 15. 

MENTOR, Ohio—BOND ELECTION—An issue of $100,000 sewer 
system and disposal plant bonds will be considered by the voters at the 
Nov. 5 election. 

NEW BOSTON SCHOOL DISTRICT, Ohio—BOND ELECTION—An 
issue of £40,000 athletic field bonds will be considered by the voters at the 
Nov. 5 election. 

PALMER TOWNSHIP RUPAL SCHOOL DISTRICT 'P. O. Miller 
City), Ohio—BOND ELECTION—An issue of $115,000 construction bonds 
will be considered by the voters at the Nov. 5 election. 

SUMMIT COUNTY (P. O. Toledo), Ohio—DEFICIT FINANCING 
NOT CONSUMMATED—County Commissioners have been advised by a 
Toledo bond house that legal restrictions prevent $180,000 deficit financing 
which earlier seemed likely to clear up pressing county bills. The Com- 
missioners plan an early conference with Governor John W. Bricker, looking 
toward legislation to authorize new means of raising funds. The present 
difficulty arose after Stranahan, Harris & Co. of Toledo, had offered to 
purchase a $180,000 deficit note issue at a flat 2% and contingent on a 
favorable decision on legal phases of the transaction. Legal counsel, how- 
ever, found the debt requirements of the two Summit County d.stricts to 
be obstacles, according to report. 

WARREN, Ohio—BOND SALE—The $57,000 coupon improvement 
bonds offered Oct. 25—V. 151, p. 2537—were awarded to the BancOhio 
Securities Co. of Columbus, as Is, at par plus a premium of $11.25, equal 
to 100.025, a basis of about 0.99%. Dated Dec. 1, 1946 and due as follows: 
$4,000, June 1 and Dec. 1, 1942, and $3,C00, June 1 and $4,(00, Dec. 1 
from 1943 to 1949 incl. Second high bid of 100.71 for 1'4s was made by 
Otis & Co. of Cleveland. 

Other bids, all for 14s, were as follows: 


Nov. l, 


Bidder— Rate Bid 
Sn ee a ee ed LL cnendlonbobdedscddetes tee cbhalh 100.49 
Pn nen 1 GRR s cis dab Sune os cvewatinsoss cbdeee bed 100.482 
a a NG he ae, 4 Sabin bes ccs CDSS ede dues nde encs é 100.4 
BA SE, Bs cma dncecckocécccentubsddweetsen bes ndeu 100.464 
ee ee .. eshassvenaspeneenencesendeeeseas 100.441 
Coe eee GO, on ea Beli hada ccnesibdudococscce 100.395 
a. TNE OF EO 4 Ack o sWKaREL backs ds codteptcebceccoce 100.382 
Wan Cae. Fe Gt BOGEGEME,. « cc nncccwcavsccvcvcscoasceceses 100.18 
eo aa iB SE ee dewhwbeednnane eee 100.146 
\. *§ Ss. ae ae. 100.126 
ee. Te. cn mds deh Se HGdethtneececung 100.075 
nn igen gooamneesgenhons 100. 
Se ee inc cose cme c cnsnetncosshtdensnabeodesa 100.03 


WESTERVILLE, Ohio—BOND SALE—The $12,500 coupon refu 
bonds offered Oct. 24—V. 151, p. 2384—-were awarded to ngood 
Mayer of Cincinnati, as 1%s, at par plus a premium of $103.85, equal to 
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100.83, a basis of about 1.63%. Dated Oct. 1, 1940 and due Oct. 1 as 
follows: $2,000 from 1945 to 1949, incl. and $2,500 in 1950. 


OKLAHOMA 


BYARS, Okla.—BONDS NOT SOLD—The $12,500 sewer of 1940 
bonds offered on Oct. 14—V. 151, p. 2231—were not sold, according to 
the Town Clerk. Dated Oct. 14, 1940. Due in 1943 to 1955. 


INDIAHOMA SCHOOL DISTRICT (P. O. Indiahoma), Okla.— 
BOND SALE—The $10,000 building bonds offered for sale on Oct. 26— 
V. 151, p. 2537—-were awarded to R. J. Edwards, Inc. of Oklahoma City, 
according to the Clerk of the Board of Education. Due $1,000 in 1945 


20 1954 incl. 
OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mil- 
waukie), Ore.—BOND SALE—The $24,000 issue of building bonds offered 
for sale on Oct. 28—V. gt y 2537—was awarded to Atkinson-Jones & Co. 
of Portland, at a price of 100.07, a net interest cost of about 1.90%. on the 
bonds divided as follows: $12,000 as 1%s, due $2,000 from Dec. 1, 1945 
to 1950; the remaining $12.000 as 2s, due $2,000 on Dec. 1 in 1951 to 1956. 


CLACKAMAS COUNTY SCHOOL DIST. NO. 13 (P. O. Welches), 
Ore.— WARRANTS SOLD—The $2,500 4% semi-annual coupon interest- 
bearing warrants offered for sale on Oct. 25—V. 151, p. 2539—-were awarded 
to the Baker, Fordyce, Tucker Co. of Portland, at a price of 102.26, a basis 
of about 2.63% Dated Nov. 1, 1940. Due $1,500 on May 1 and $1,000 
on Nov. 1, 1942. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 96 (P. O. Rose- 
burg), Ore.—-BONDS OFFERED—-Sealed bids were received untii 8 p. m. 
on t. 31, by Edward W. Johnson, District Clerk, for the purchase of 
$7,500 coupon semi-annual building bonds. Due $500 on Nov. 1 in 1942 
to 1956, inclusive. 


ESTACADA, Ore.—BONDS SOLD—It is reported that $35,000 34% 
semi-annual water revenue bonds have been purchased by E. M. Adams 
& Co. of Portland. 


MARION COUNTY SCHOOL DISTRICT NO. 24 (P. O. Salem), 
Ore.— NOTE OFFERING—Sealed bids will be received until 8 p. m. on 
Nov. 12 by Connell C. Ward, District Cierk, for the purchase of $100,000 
not to exceed 2}4% semi annual negotiable notes. Dated Nov. 15, 1940. 
Denom. $5,000. ue April 15, 1941, but to be subject to redemption at 
par value and accrued interest, in numerical order, at the option of the 
district, on Feb. 15, 1941, and on March 15, 1941, as to those not there- 
tofore redeemed. Prin. and int. payable at the County Treasurer's office. 
The notes will be sold to the highest bidder but at not less than par value 
and accrued interest. All bids must be unconditional, but bidder may 
poey that, if they are the purchasers of the notes, the legality thereof 
shall be subject to approval by their attorneys at bidders’ expense. Enclose 
a certified check for $5.000. 


THE DALLES, Ore.—MATURITY—It is stated by the City Recorder 
that the $20,127.93 street improvement bonds sold to Atkinson-Jones & 
Co. of Portland, as 1 %s, at a price of 100.67, as noted here—V. 151, p. 2384 
—are due on Oct. 15 as follows: $5,127.93 in 1942; $2,000, 1943 to 1949, 
and $1,000 in 1950; callable on any interest payment date after Oct. 15, 
1943, giving a basis of about 1.50%. 


TURNER, Ore.—BOND OFFERING—Sealed bids will be received until 
8 p.m. on Nov. 7, by Charles Standley Jr., City Recorder, for the purchase 
of $3,000 not to exceed 6% semi-annual water system bonds. Dated 
Nov. 15, 1940. Denom. $250. Due $250 Nov. 15, 1942 to 1953, re- 
serving, however, to the city the right to redeem in numerical order on 
Nov. 15, 1947, and on any semi-annual interest paying date thereafter any 
or all of the bonds maturing after that date. Principal and interest payable 
at the City Treasurer's office. Enclose a certified check for not less than $60. 


PENNSYLVANIA 


BELLE VERNON, Pa.—BOND ISSUE DETAILS—The $15,000 3% % 
coupon borough bonds awarded to E. H. Rollins & Sons, Inc. of Phila- 
delphia, at a price of 103.289—V. 151, p. 2384—-mature Nov. 1 as follows: 
$2,000 from 1942 to 1948 incl. and $1,000 in 1949. Callable in whole or in 
part, in inverse numerical order, on or after Nov. 1, 1943. 


BRIDGEPORT, Pa.—BOND OFFERING—Daniel A. Cannon, Borough 
Secretary, wiil receive sealed bids until 8 p. m. on Nov. 14 for the purchase 
of $69,000 1,14, 1%, 1%, 2,2%,2%, 2% or 3% coupon, registerable as 
to principal only, funding and refunding nds. Dated Noy. 15, 1940. 
Denom. $1,000. Due Nov. 15 as follows: $3,000 from 1941 to 1951 incl. 
and $4,000 from 1952 to 1960 incl. Bidder to name a single rate of interest, 
—_ M-N. Bonds will be issued subject to the favorable opinion of 

ownsend, Elliott & Munson of Philadelphia, and subject to approval of 
the Pennsylvania Department of Internal Affairs. A certified check for 
2% of the amount of bonds bid for, payable to order of the Borough Treas- 
urer, is required. 


CHESTNUTHILL TOWNSHIP SCHOOL DISTRICT (P. O. Say- 
lorsburg, R. D.), Pa.—BOND SALE—The issue of $20,000 school bonds 
offered Oct. 28—V. 151, p. 2231—-was awarded to S. K. Cunningham & 
Co. and Glover & MacGregor, both of Pittsburgh, jointly, as 24s at a 

rice of 100.276, a basis of about 2.43%. Dated Sept. 16, 1940, and due 

1,000 annually. Second high bid of 101.255 for 2%48 was made by Singer, 
Deane & Scribner of Pittsburgh. 


FREDONIA SCHOOL DISTRICT, Pa.—BOND SALE—Singer, 
Deane & Scribner of Pittsburgh purchased an issue of $11,000 high school 
construction bonds as 24s, at par plus a premium of $131, equal to 101.19. 


HOUTZDALE SCHOOL DISTRICT, Pa.—PROPOSED BOND SALE— 
W. OC. Arnold, District Secretary, reports that an issue of $15,000 4% school 
—_ baad be offered as soon as new Works Project Administration project 
s approved. 


LACKAWANNA COUNTY (P. O. Scranton), Pa.—BOND SALE— 
The $400,000 funding and improvement bonds offered Oct. 25—V. 151, p. 
2079—were awarded to the First Boston Corp. and Mackey, Dunn & Co., 
both of New York, jointly, as 1%s, at a price of 101.083, a basis of about 
1.50%. Dated Nov. 1, 1940, and due $20,000 on Nov. 1 from 1941 to 
1960, incl. Bonds maturing on or after Nov. 1, 1946, are callable in whole 
or in part at the option of the county, at par and accrued interest, on 


Nov. 1, 1945, or on any subsequent interest payment date. The successful 
bidders re-offered the bonds to yield from 0.40% to 1.70%, according to 
maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
Blair & Co., Inc., and E. H. Rollins & Sons_______ 2% 101.806 
Stroud & Co.; Schmidt, Poole & Co., Dolphine & 

Co., and Singer, Deane & Scribner_-__._______- 2% 101.399 
E. Lowber Stokes & Co.; E. W. & R. C. Miller & 

Co.; Rambo, Keen, Close & Kerner, and George 

Oe ORR ne Mult wa as ope del maaeninwn -« 3% 100.787 
Blyth & Co.; Hemphill, Noyes & Co.,and Burr & Co. 2\%% 102.147 
Harriman Ripley & Co., Inc., and Kidder, Peabody 

& Co---.-. Mebdndineg sethihetpicatianithanabdianes 24% 101.319 
Doughery, Corkran & Co.; Butcher & Sherrerd, and 

NE fF a a 2K%% 101.277 
Halsey, Stuart & Co., Inc., and Moore, Leonard & 

Pi tmbptetdbwneatedaditbndaktheiinnhaebedes 2%% 101.208 


MORRISVILLE, Pa.—BOND SALE—The $30,000 coupon series of 
1940 water works improvement bonds offered Sept. 2C-—V. 151, p. 1459— 
were awarded to Butcher & Sherrerd of Philadelphia as 1s at a price of 
100.126, a basis of about 122%. Dated Oct. 1, 1940, and due $3,000 
on Oct. 1 from 1941 to 1950, incl. Bonds numbered 16 to 30 incl. are 
callable in whole or in part, at borough's option, at par and accrued interest, 
on Oct. 1, 1945, or on any subsequent interest date. 


SCRANTON, Pa.—BOND SALE—The $500,000 coupon or registered 
judgment and debt funding bonds offered Oct. 28—V. 151, p. 2384— 
were awarded to an account composed of tow y 3 Fenn. & Co.; fiemphill. 
Noyes & Co., and Charles Clark & Co., all of New York, and 8. K. Cun- 
ningham & Co. of Pisstburgh, as 2s at a price of 101.74, a basis of about 
2.08%. Dated Nov. 1, 1940, and due $20,000 on Nov. 1 from 1941 to 
1965, incl. The bonds were reoffered to yield from 0.30% to 2.25%, 
according to maturity. Other bids: 


The Commercial & Financial Chronicle 


2691 


Bidder— Int. Rate Rate Bid 
First Boston Corp.; Blair & Co., and E. H. Rollins & 

ES Mente tn ddan e tink ona baneneih aa 2%% 101.367 
Barclay, Moore & Co.; E. W. & R. C. Miller & Co., 

and beasonneed OR Ee ee 2%% 100.819 
Halsey, Stuart & Co., Inc.; Dougherty, Corkran & Co., 

Genger, Deans & Gartbier. «... «2... scence csiescn 2%% 100.209 
Union Securities Et: First of Michigan Corp., and 

TT 8B err 2%% 100.05 
Mercantile-Commerce Bank & Trust Co. and First 

Cy SN iss 6d can dhdnuishsbbbaackouss ban 24% 100.039 


WEST ELIZABETH SCHOOL DISTRICT, Pa.—BOND SALE— 
The $25,000 coupon school bonds offered Oct. 28—V. 151, p. 2385— 
were awarded to Phillips, Schmertz & Co. of Param 08 24s at par plus 
a premium of $592.10, equal to 102.368, a basis of about 2.28%. Dated 
Oct. 1, 1940, and due Oct. 1 as follows: $1,000 in 1943 and 1944; $3,000 
in 1945 and $1,000 from 1946 to 1955, incl. Second high bid of 101.638 
a 2/48 was made by Moore, Leonard & Lynch of Pittsburgh. 

ther : 


Bidder— Int. Rate Rate Bid 
NE a Si isi ca ou Spas bn lias 24% % Par 
ORR. 2%% 101.891 
D. iy CD i CIOs. cnn cccacsncaddcandean 2%% 100.913 
SY i I I es ad 2% % 100.806 
it: Si. SN OE I a 3% 101.689 
DOR Bi Goi wdkcs chcvdssitiwuns tides 3% 100.53 


SOUTH CAROLINA 


FOREST ACRES, S. C.—BONDS SOLD TO RFC—The Reconscruction 
Finance Corporation is said to have purchased $10,000 4% semi-annual 
water system bonds at par. Due on July 1 in 1942 to 1964. 


ST. PHILIP’S AND ST. MICHAEL’S PUBLIC SERVICE DISTRICT 
(P. O. Charleston), S. C.—BOND SALE DETAILS—lIt is now reported 
that the $75,000 sewer bonds purchased by a syndicate headed by Kinloch, 
Hunger & Co. of Charleston, as 3s, at a price of 100.538, as noted here in 
May, are dated May 1. 1940, and mature on May 1 as follows: $2,000 in 
1941 to 1945; $3,000, 1946 to 1950: $4,000, 1951 to 1955, and $6,000 in 
1956 to 1960, giving a basis of about 2.95%. 


TENNESSEE 


BRISTOL, Tenn.—BOND SALE—The $33,000 4% semi-annual street 
improvement bonds offered for sale on Oct. 29—V. 151, R 2537—were 
awarded jointly to the Cumberland Securities Corp. of Nashville and 
C. H. Little & Co. of Knoxville, paying a premium of $1,739.10, equal to 
105.27, a basis of about 3.47%. Dated Oct. 1, 1940. Due on Oct. 1 in 
1944 to 1960. 

McMINNVILLE, Tenn.—BONDS SOLD—It is reported that $40,000 
2% % semi-annual refunding bonds were purchased recently by Jack M. 
Bass & Co. of Nashville. Due on June 1 in 1941 to 1955. 


WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BONDS SOLD— 
A $50,000 issue of right-of-way bonds is said to have been purchased re- 
cently by the Nashville Securities Co., and the Cumberland Securities Corp., 
both of Nashville, jointly, as 1%s. 


TEXAS 


BLANCO, Texas—BONDS SOLD—A $25,000 issue of water system 
revenue bonds approved by the voters at an election held on Oct. 19 have 
been sold as 4s, according to Mayor R. E. Stubbs. Due serially in 25 years. 


BLINN JUNIOR COLLEGE DISTRICT (P. O. Brenham), Texas 
—BONDS SOLD—lIt is reported that $12,000 3% semi-annual school bonds 
have been purchased by Mahan, Dittmar & Co. of San Antonio at a price 
of 103.55. Dated Oct. 1, 1940. Due in 1941 to 1960. 


BRYAN, Texas—BOND SALE DETAILS—The City Secretary states 
that the $30,000 street improvement bonds sold to R. K. Dunbar & Co. 
of Austin. as 34s, as noted here.—V. 151, p. 2385—were purchased at par 
and mature $3,000 on Aug. 15 in 1941 to 1950, incl. 


CORPUS CHRISTI, Texas—BOND SALE—The $500,000 issue of 
semi-annual seawall and breakwater construction bonds offered for sale 
on Oct. 30—V. 151, p. 2385—was awarded to a syndicate composed of the 
Equitable Securities Corp. of Nashville, Mahan, Dittmar & Co. of San 
Antonio, Crummer & Co. of Dallas, and the City National Bank & Trust 
Co. of Kansas City, as 24s, paying a premium of $1,391, equal to 100.278, 
a basis of about 2.47%. Due in 1947 to 1952. 


CORYELL COUNTY (P. O. Gatesville), Texas—BONDS SOLD—The 
County Judge states that the $30,000 county hospital bonds offered without 
success on June 10, have been purchased by the State Board of Education 
as 2%s, at par. Due as follows: $1,000 in 1941 to 1946, and $2,000 in 
1947 to 1958. 

CROCKETT COUNTY CONSOLIDATED ROAD DISTRICT NO. 2 
(P. O. Ozona), Texas—BONDS SOLD—A $250,000 issue of road series oO 
bonds is reported to have been sold recently by the Commissioners’ Court. 


DALLAS, Texas—BOND ISSUANCE CONTEMPLATED—We quote 
in part as follows from the Dallas ‘‘Morning News’’ of Oct. 20: ‘ 

Phe issuance of $250,000 in general obligation bonds to pay the city’s 
cost of additional improvements at Love and Hensley Fields and $200,000 
or more in self-liquidating securities to help finance facilities for industries 
on the municipal airports will be considered immediately by City 
Councilmen. 

The entire amount of the $250,000 general obligation bond issue voted 
Tuesday probably will be issued at one time. Practically all the proceeds 
will be needed at once to purchase additional land at both fields and to 
supplement the $405,000 in Works Projects Administration money already 
ear-marked to complete Love Field improvements. 

CUT IN BONDED DEBT REPORTED—The city’s bonded debt was 
reduced $700,000 in the last fiscal year despite the fact that new securities 
totaling $1,000,000 were issued, City Auditor Stuart Bailey reported 
Tuesday. 

At the beginning of the new year, Oct. 1, the city’s net bonded debt 
stood at $37,166,250. Interest and sinking funds are in excellent condition 
with much more money on hand than is needed to meet requirements as 
they come due. 

Under the basic financial plan evolved for the city recently the muni- 
cipality will get ouc of debt in about 35 years by issuing fewer bonds than are 
retired in each fiscal period. 

DUVAL COUNTY (P. O. San Diego), Texas—-BOND ELECTION— 
It is reported that an election has been called for Nov. 12 to have the voters 
pass on the proposed issuance of $600 .000 in highway construction bonds. 


GALVESTON, Texas—CITY LOSES APPEAL ON PIER BONDS—A 
news report from Austin on Oct. 23 had the following to say: 

The Supreme Court upheld Wednesday refusal by Attorney General 
Gerald C. Mann to approve issuance of $1,300,000 bonds by the City of 
Galveston to aid in financing construction of a pleasure pier to extend 
1,200 feet into the Gulf of Mexico. 

The city had made tentative arrangements for a $1,000,000 loan from the 
Reconstruction Finance Corporation for erection of the pier extending from 
the seawall as a tourist attraction. The court denied leave to file a petition 
for a writ of mandamus to compel the Attorney General to approve the 
bonds. Without his approval the municipal bonds cannot be issued. 

Chief Justice W. F. Moore wrote the court's opinion which held that 
the State was the apparent owner of tide lands over which the city proposed 
to build the pier as well as the unquestioned owner of land beneath the deep 
waters of the Gulf. 

‘Associate Justice Richard Critz, in a separate opinion, concurred with the 
court’s decision although expressi the view that the Attorney General 
lawfully could have exercised his discretion by approving as well as dis- 
approving the proposed bond issues. 

GRANGER INDEPENDENT SCHOOL DISTRICT (P. O. Gran or), 
Texas—BONDS SOLD—It is stated by the Superintendent of the Boar 
of Education that $16,000 3% % semi-annual construction bonds approved 
| the voters on April 6, have ‘been purchased at par by the State Board 
o 


Education. 
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HAMILTON, Texas—BOND SALE DETAILS—It is stated by the 
City Secretary that the $13,500 34% semi-annual refundi bonds sold 
recently, as noted here—V. 151, p. 2384—-were purch at par by 
Beckett, Gilbert & Co. of Dallas, and mature on June 15 as follows: $500 
in 1941 and $1,000 in 1942 to 1954. 


HAWLEY INDEPENDENT SCHOOL DISTRICT (P. O. Hawley), 
Texas—BONDS SOLD—It is reported that $9,500 refunding bonds have 
been purchased at par by the Columbian Securities Corp. of San Antonio. 


HOUSTON COUNTY CONSOLIDATED ROAD DISTRICT NO. 2 
(P. O. Crockett), Texas—-ADDITIONAL INFORMATION—In connec- 
tion with the offering by the Ranson-Davidson Co. of San Antonio, of the 
$250,000 4% semi-annual highway construction bonds, noted here—V. 151, 
p. 2385— it is reported by the County Judge that Dunn & Co. of San 
Antonio, were the original purchasers at par. Due on Oct. 10 in 1942 to 


LIVE OAK COUNTY (P. O. George West), Texas—BOND ELECTION 
—A special election is said to be scheduled for Nov. 18 in order to have the 
voters pass on the issuance of $420,000 road improvement bonds. 


ODEM, Texas— BONDS SOLD—The City Secretary states that $20,000 
water and sewer system bonds were purchased recently by the Commercial 
State Bank of Sinton as 4s. Dated Sept. 1, 1940. These bonds were 
approved by the voters last April. 


RIESEL INDEPENDENT SCHOOL DISTRICT (P. O. Riesel), 
Texas——-BONDS SOLD—The Secretary of the Board of Education states 
that $18,750 3% semi-annual refunding bonds have been purchased by 
Rauscher, Pierce & Co. of Dallas. Dated Feb. 1, 1940. 


SAN ANTONIO, Texas—BONDS NOT TO BE SOLD—It is stated by 
T. N. Tucker, City Auditor, that $125,000 swimming pool revenue bonds 
originally offered on April 11, the award of which was deferred, as noted 
here—V. 150, p. 2771—-will not be issued. Due Oct. 1 as follows: $8,000 
in 1941 and 1942, $9,000 in 1943, $8,000 in 1944 and 1945, $9,000 in 
1946, $8,000 in 1947 and 194%, $9,000 in 1949, and $8,000 in 1950 and 1951, 
$9,000 in 1952, $8,000 in 1953 and 1954, and $9,000 in 1955. 


SCHULENBURG, Texas—BONDS SOLD—It is stated that $75,000 
@Sectric distribution system revenue bonds approved by the voters in May, 
have been sold. 


STARR COUNTY (P. O. Rio Grande City), Texas—BOND ELEC 
TION—A $580,000 issue of not to exceed 5% road improvement bonds wil 
be submitted to the voters at an election to be held on Nov. 9, according 
to report. Due in 30 years. 


WEBB COUNTY (P. O. Laredo), Texas—BOND ELECTION—A 
$900 000 issue of highway construction bonds will be submitted to the voters 
at an election scheduled for Nov. 12. according to report. 


YOAKUM COUNTY ROAD DISTRICT NO. 1 (P. O. Plains) Texas— 
BONDS SOLD-—An issue of $110,000 road bonds is said to have been pur- 
chased on Oct. 17 by McClung & Knickerbocker of Houston, and Dewar, 
Robertson & Pancoast of San Antonio, jointly, paying a premium of $150, 
equal to 100.136, a net interest cost of about 1.66%, on the bonds divided 
as follows: $40,000 as 1%s, due $20,000 on Jan. 1 in 1942 and 1943; the 
remaining $70,000 as 1%s, due on Jan. 1, $20,000 in 1944, and $25,000 in 
1945 and 1946. Dated Dec. 1, 1940. 


VERMONT 


RUTLAND, Vt.—BOND SALE—The $25,000 coupon East Creek flood 
rotection bonds offered Oct. 31—V. 151, p. 2538—-were awarded to Tyler 
: Co. of Boston, as 0.75s, at a price of 100.299, a basis of about 0.60%. 
Dated Oct. 1, 1940 and due $5,000 on Oct. 1 from 1941 to 1945, incl. 
Other bidders: (for %s) R. K. Webster & Co., 100.219; Chace, White- 
side & Symonds, 100.138; Lyons & Shafto, 100.114; National Shawmut 
Bank, 100.058; Wood, Struthers & Co., 100.046; (for ls) R. L. Day & Co., 
100.658; Coffin & Burr, 100.601; F. W. Horne & Co., 100.246. 


VIRGINIA 


LIVINGSTON ROAD DISTRICT (P. O. Spateyivenia) Va.— BOND 
SALE—The $17,000 road bonds offered for sale on Oct. 2#—V. 151, p. 
2538—-were awarded to R. 8S. Dickson & Co. of Charlotte, at a price of 
105.53, according to the Chairman of the Board of Supervisors. 

The bonds were purchased as 3s, ravens semi-annually. Coupon bonds, 
dated Nov. 15, 1940. Due on Nov. 15, 1957. Denom. $1,000. 


MADISON, Va.—BOND ELECTION—It is stated that an election will 
be held on Novy. 12 in order to have the voters pass on the proposed issuance 
of $12,500 to construct and install a sewerage system in the town 


WASHINGTON 


COUPEVILLE SCHOOL DISTRICT (P. O. Coupeville), Wash.— 
BON D OF FERING—It is stated by Allen Nienhuis, County Treasurer, that 
he will receive sealed bids until Nov. 16, for the purchase of $35,000 school 
ppnda, sopsoved by the voters at an election held on Oct. 19. Dated 

ov. 30, . 


KING COUNTY SCHOOL DISTRICT NO. 49 (P. O. Seattle), Wash. 
—BON D OF FERING—Sealed bids will be received until 11 a. m. on Nov. 5 
by Ralph 8. Stacy, County Treasurer, for the purchase of $10,000 not to 
exceed 6% annual coupon school bonds, The bonds shall mature and be- 
come payable serially in their numerical order, lowest numbers first, be- 
ginning the second year after date of issue, and in such amounts (as near as 
practicable) as will, together with the interest on the outstanding bonds, be 
met by equal annual tax levies for the payment of the bonds and interest. 

The bonds shall run for a period of 23 years, the period of time being 
(as near as practicable) ye pga to the life of the improvement to be 
oumres by the use of the bonds. Provided, that the district reserves the 
right to pay or redeem the bonds, or any of them, at any time after two years 
from the date thereof. Prin. and int. payable at the County Treasurer's 
office. The bonds shall be in such form and bear such date as may be 
prescribed by the Board of School Directors. Bids must specify price and 
rate of interest at which each bidder will purchase the bonds. ihactece a 
ee ified check for 5% of the par value of the bonds, payable to the County 

reasurer . 


WASHINGTON TOLL BRIDGE AUTHORITY (P. O. Ol ja), 
Wash.—BONDS OFFERED FOR INVESTMENT—A banking sroun 
headed by A. ©. Allyn & Co., Inc., offered for investment on Oct. 28 the 
two new issues of bonds consisting of $3,750,000 Tacoma Narrows toll 
bridge revenue 3% and 3% % bonds and $5,900,000 Lake Washington toll 
bridge revenue 3% and 34 % bonds that were sold to this group on Oct. 4, 
as described in detail in these columns.—V. 151, p. 2386. 

Both issues are dated Sept. 1, 1940, and due Sept. 1, 1960, with optional 
maturity dates specified in each case. Of the Tacoma Narrows issue, one 
half are 3% bonds due optionally 194: to 1952, with the 1941 to 1949 
maturities priced to yield 1% to 2.70% and the 1950 to 1952 maturities 
priced at 104 and 105, while the otner half are 3 4 % bonds due 1952 to 1960 





and cad from 104% to 105. Of the Lake Washington issue, one half are 
3%, bonds due optionally 1941 to 1949 and priced to yield 1% to 2.70%, 
while the other half are 34 % bonds due 1949 to 1955 and priced to yield 


2.70% to 3%. 

Associated with A. ©. Allyn & Co., Inc., in this offering are Blair & Co., 
Inc.; Dean Witter & Co.; B. J. Van Ingen & Co., Inc.: Stranahan, Harris & 
So ine. Stifel, Nicolaus & Co., Inc.; John Nuveen & Co., and Eldredge & 

., Ine. 

Bonds of both issues are payable solely out of revenues from the respective 


bridges, and such revenues may not be for any other purpose. Cost of 
operation, maintenance and upkeep of the bridges and their approaches and 
connecting highways are paid out of State highway funds. e bonds are 


exempt from ali present Federal income taxes. 

Both issues are callable at ijums after Sept. 1, 1941, on 30 days’ 
notice in whole or in pe. he Tacoma Narrows bonds are optionally 
caliable at par serially from Sept. 1, 1941, to Sept. 1, 1960, while the Lake 
co easton Canes are optionaily redeemable at par serially Sept. 1, 1941, 

Proceeds from the two issues will be used respectively to retire $3,520,000 
outstanding Tacoma Narrows 4% bonds due 1969 and $5,500,000 out- 
standing Lake Washington 4% bonds due 1968, and in each case to provide 
additional funds to pay remaining construction costs. 
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The Tacoma Narrows Bridge, opened for traffic July 1, 1940, is a 5,939 
foot suspension type bridge whose main span is exceeded in length only by 
the George Washington and Golden Gate spans, and connects the City of 
Tacoma with peninsular areas across the Tacoma Narrows to the north 
and West. The Lake Washington project, opened July 2, 1940, improves 
the primary highway system between Seattle and Tacoma and involved the 
construction of a tunnel and three bridges. 


YAKIMA COUNTY WATER DISTRICT NO. 3 (P. O. Yakima), 
Wash.—BONDS SOLD—The Secretary of the Board of County Com- 
missioners states that $2,000 5% semi-annual general obligation water 
system bonds have been sold. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND SALE—The $720,000 issue of 
coupon or registered semi-annual road bonds offered for sale on Oct. 29 
—V. 151, p. 2538—was awarded jointly to the Northern Trust Co. and the 
Harris Trust & Savings Bank, both of Chicago, as 1%s, paying a price of 
100.06, a basis of about 1.499%. Dated Sept. 1, 1939. Due $30,000 
on Sept. 1 in 1941 to 1964, inclusive. 


BONDS OFFERED FOR INVESTMENT—The successful bidders re~ 
offered the above bonds for general subscription at prices to yield from 
0.15% to 1.60%, according to maturity. 


WETZEL COUNTY (P. O. New Martinsville), W. Va.—BOND ELEC- 
TION—The County Clerk states that a $20.000 issue of camp and recrea- 
tion center bonds will be submitted to the voters at the general election 


to be held on Nov. 5. 
WISCONSIN 


ABLEMAN, Wis.—BOND SALE DETAILS—The Village Clerk now 
states that the $25,000 water system bonds which were sold, as noted here 
on June 8, were purchased by Harley, Haydon & Co. of Maidson, as 4s, 
paying a price of 100.40, and are due serially up to 1963. 


ETTRICK, Wis.—BONDS OF FERED—Sealed bids were received until 
2 p. m. on Nov. 1 by A. L. Ofsdahi, Town Clerk, for the purchase of 
$9,000 3%% annual coupon town hall, general obligation bonds. Dated 
Dec. 1, 1940. Due on Dec. 1 as follows: $1,000 in 1941 to 1945 and 
$4,000 in 1947. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 
$500,000 issue of poor relief bonds offered for sale on Oct. 28—V. 151, p. 
2232—was awarded to a syndicate composed of Paine, Webber & Co. of 
Chicago, Stern Bros. & Co. of Kansas City, Knight, Dickinson & Kelley, 
Mullaney, Ross & Co., both of Chicago, and Piper, Jaffray & Hopwood of 
Minneapolis, as 1%4s, paying a price of 99.53, a basis of about 1.90%. 
Dated Nov. 1,1940. Due $50,000 on Nov. 1 in 1941 to 1950; bonds matur- 
ing after Nov. 1, 1945 being optional on and after Nov. 1, 1944. 


MANAWA, Wis.— BOND SALE—The $20,000 2% % semi-annual general 
obligation bonds offered for sale on Oct. 24—V. 151, p. 2538—-were award 
to the Channer Securities Co. of Chicago, according to the Village Clerk. 
Due serially in from 1 to 20 years. 

The successful bidder offered a premium of $1,034.35, equal to 1015.17 
a basis of about 1.95%. Paine, Webber & Co. of Milwaukee offered a 
premium of $612. 


MARINETTE, Wis.—BONDS SOLD—It is stated by John Moore, 
City Clerk, that the $50,000 real estate purchase and industrial plant 
bonds approved by the voters at an election held on April 2 have been sold. 


SHEBOYGAN FALLS, Wis.—BOND SALE DETAILS—It is now 
stated by the City Clerk that the $30,000 water system revenue bonds sold 
to Heronymus, Ballschmider & Co. of Sheboygan, as noted here—V. 151, 
p. 1936—were purchased as 34s, are dated July 1, 1940, and mature on 
July 1 in 1941 to 1955, inel. 


VILLAGE OF BRUCE AND TOWN OF STUBBS, Joint School 
DISTRICT NO. 1 (P. O. Bruce), Wis.—PRICE PAI D—-It is now reported 
that the $23,800 refunding and building bonds sold to Bigelow, Webb & 
Co. of Minneapolis, at a price of 102, as noted here in June, were purchased 
as 2s. 


WAUKESHA, Wis.—BOND SALE DETAILS—The City Attorney 
states that the $15,000 school heating plant bonds sold to the City Pension 
Board and Cemetery Commission, as noted here on Sept. 14, were pur- 
chased as 3s at par, and mature $5,000 on Oct. 1 in 1944 to 1946. 


CANADA 


BRITISH COLUMBIA (Province of)—BOND SALE—A syndicate 
composed of A. E. Ames & Co., Mills, Spence & Co., Wood, Gundy & Co., 
McLeod, Young, Weir & Co., Dominion Securities Corp. and Bell, Gouin- 
lock & Co., recently purchased $5,051,000 4% non-callable bonds dated 
Nov. 1, 1940 and due Nov. 1, 1950. Reoffered at a price of 99 and accrued 
interest, to yield about 4.125%. Principal and half-yearly interest (M-N 1) 
pro in lawful money of Canada at the principal office of the Canadian 

ank of Commerce, Victoria, Vancouver, Winnipeg, Toronto, Montreal, 
Saint John or Halifax, at the holder's option. Coupon debentures in the 
denom. of $1,000 and $500. Debentures may be registered as to principal 
only. Legal opinion by Messrs. Long & Daly. 
he proceeds of the sale will be used by the Province for the retirement 
of approximately $3,000,000 of Treasury bills previously issued to retire 
maturing debentures and the balance will be utilized for urgent expenditures 
on Provincial highways necessitated by tourist traffic and national! defense 
requirements. 

In commenting on the fiscal prospects, Hon. John Hart, Minister of 
Finance, states: ‘‘I am confident that if the present favorable experience 
is continued, and I believe it will be, the Province will report a current 
account surplus of at least $3,700,000 for the fiscal year which will end 
March 31, 1941. This surplus will be more than sufficient to pay the total 
amount of $2,700,000 which is estimated as being the total of the vince’s 
share of unemployment relief for the current fiscal year."’ 


GRAND MERE, Que.—BOND OFFERING—The Secretary-Treasurer 
of the School Commission will receive sealed bids until 5 p. m. on Nov. 4 
for the purchase of $23,000 4% school bonds. Dated Sept. 1, 1940 and due 
in from 1 to 10 years. 


LEASIDE, Ont.—BONDS SOLD—4J. L. Graham & Co. of Toronto pur- 
chased an issue of $41,815 344% improvement bonds at a price of 96.57, 
a basis of about 4.01%. Dueon Nov. 1 from 1941 to 1955, incl. 


NOVA SCOTIA (Province of)—BOND FINANCING DETAILS— 
The following were associated with the Bank of Montreal and Wood, 
Gundy & Co., in the recent purchase of an ate of $3,108,000 refund- 
ing bonds, as reported in 151, p._ 2538: minion Securities Corp., 
Bank of Nova Scotia, of Halifax, A. E. Ames & Co., Dominion Bank of 
Toronto, Royal Bank of Canada, Royal Securities Corp., Canadian Bank 
of Commerce, McLeod, Young, Weir & Co., Eastern rities Co., Bell, 
Goinlock & Co., T. M. Bell & Co.., YW =~ ey Co., McTaggart, Hanna- 
ford, Birks & Gordon, Harrison & Co., Mead & Co. and F. J. Brennan & 
Co. of St. Johns. Bonds were sold as follows: 
$1,592,000 34% % series 3E bonds, at a price of 97, a basis of about 3.88%. 
dated Nov. 1, 1940, and due May 1, 1950. 
1,516,000 3% series 3F bonds. at a price of 99.53, a basis of about 3.13%. 
Dated Nov. 15, 1940, and due Nov. 15, 1944. 


ONTARIO (Provinces of)—BOND SALE—Mitchell F nanan. 
Premier, recently announced the sale of $16,000,000 refunding nds, 
consisting of $6,000,000 2s, due serially in five years and $10,000,000 3 \s, 
due in 10 years and callable after eight years. The 2s were placed on the 
market to yield 2.10% and the 3\%s at a price of 98.75, to yield 3.40%. 
The bonds will replace $8,000,000 2s due Jan. 15, 1941 and $8,349,500 6s 
maturing Feb. 1, 1941. In connection with the financing, the Premier 
stated as follows: ‘‘For the first six months of the nt fiscal year the 
total ordinary revenue of Ontario has exceeded total expenditure for com- 
bined current and capital account. This year’s revenues are in excess of 
budget estimates."’ 





